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TO one likes to see the price of bread go 
N up, but some of the indignation which 
ig expressed over the rise in the price 
of wheat and of flour, and the prospective 
st of bread appeals to the 

to the intelligence. The 
mmissioner of Foods and 
hose effort to keep down 
one can sympathize. 


is bei 





increase in the c: 
heart rather than 
New Yar: City | 
Markets, with 

the cost of bread ev 
is misled by taking a short-ranged view. 


He said last week: 


I think it ebvio thet there must have been 
some agreement or understanding among deal- 


the high prices. 


for these 


ers from the very fact of 


There is not the slightest justification 
that I can see, for there certainly is more 
wheat in the cou han the country needs, 
which is conclusive that the extreme prices are 
due to speculatio 

If dealers combine to raise the price of 
flour unnecessarily no should be 
shown to them, but the mere fact that prices 
are high does not prove the existence of a 
combination to raise prices. There is un- 
doubtedly more wheat in this country than 
this country needs, but there is not more 
wheat in the world than the world needs. 
It may be argued that we ought not to 
suffer because of the needs of other parts of 
the world, but the answer to that argument 
is that the only remedy is to abstract our- 
selves from the world, which is as impossi- 
ble theoretically as it is practically. If no 
wheat could be exported and there was no 
prospect of exporting any or any other food 
preduct the price of food elsewhere in the 
world would make less difference in prices 
here, but if that condition prevailed, there 
at to move in this country, 


prices 





mercy 


would be less whe 
fewer ships to load, and generally less work 
to do. Unempk 
than it is, and t 
people reduced, quite possibly more. than 
the cost of living would be reduced. . Wheat 
can wait for a market; labor cannot...There 
to-day the time spent in 
idleness yesterday} An unem- 
ployment would be a high price to pay for 
cheaper bread. 


yyment would be. greater 


» purchasing power.of the 


is no way of seiling 


increase in 


+ 


HERE are loans and bad loans. 

There are overdrafts which are proper 
and those which are not. The Controller of 
the Currency’s effort to put an end to all 
overdrafts as a means of preventing those 
that are objectionable is about as business- 
like as would be an attempt to prohibit all 
loans with the object of escaping bad loans. 


It is decapitation to cure a headache. 


zo00d 


+ 

OES the Sherman law stand in the 

way of the sort of co-operation which 
is proposed for the promotion of our for- 
eign trade? The question has been an- 
swered sometimes affirmatively and some- 
times negatively by those who have laid 
plans for the stimulation of foreign trade 
by co-operative effort, but the mere fact 
that there is doubt about the matter is a 
serious barrier in the way of the establish- 





ment of export associations or combinations 
which in effect would pool the foreign busi- 
ness of many manufacturers. Some oi 
those most in favor of effort along this line 
say frankly that they will not take the ri 

of running countez to the Sherman law, and 
insist that such co-operative export asso- 
ciations must be freed of the operation of 
the Anti-Trust act before they will feel safe 
If nev 


legislation is required there is no great like- 
| 


in embarking on such a venture. 
lihood of the early realization of the plan 


} 


to which under certain conditions Preside 


Wilson has given his approval. Business 
men might, if they would, rely on the rul 
as the Sherman law ma; 
apply to combinations for the promotion of 
foreign but many who 
would prefer to be supported in this mat- 
rather than by a 
possible judgment in their favor under th 


reason should the 


of reason so far 


rn j } . 3 
trade, there are 


ter by specific statute 
rule of legality of con 
bination for such a purpose be called into 


question. It is thus true, anomalous as 
is, that a develop 
for fear of 


being held to be a violation of the law whic! 


effective way to 


may be left 


trade untried 


“arhids re Po $n4+ Cinada!l 
orolds restraint of trade: 
Ee ee 


greases of the Shipping bill, Secre 

tary of the Treasury McAdoo said to the 

Chamber of Commerce of the United State 

last week: “ This is the time when we must 
‘hi 


face the issue. This is the time for reme- 


dies, for remedies are not worth a conti 
nental unless applied at the acute stage.” 
That may be true of remedies that are wort] 
while and are needed, but what about reme- 
dies which 
needed? A 


right sort 


worth while 


remedy which is not of the 


are neither nor 
is worth much less than a cor 
tinental, to borrow My. McAdoo’s phrase, 
and the remedy which is proposed in the 
Shipping bill is of that undesirable sort. 
°* 
OW does the argument that a remedy 
to be worth anything must be applied 
ite stage fit 
h 


tion of the 


at the aci in with the sugges- 
proponents of the Shipping bill 
eniently be bought 


If the supposed 


that if ships cannot con 





lL, J . _ 3 3 @ 
the Government can build? 


need of Government-owned ships were to 


last as long as it would take to build many 
“he +4 . eal 4 - 4 
vessels, it would indicate a 


oceangoing 
an acute condition. 


> 


(IDE by side with the argument that oui 
S trade is being ruined by the lack of ships 


goes the talk that we ought to put an end 


+ ] } . 7 x f 5 
to the enormous outflow of wheat, 


: ; ‘ , 
cnronic ratner than 


and ti 
1 


very officer of the Government who 


arguing most strenuo isiy for Governme 

cwned ships to free our trade of intolera- 
bie shackles is issuing weekly reports of our 
overseas commerce, which show credit 


} 1 ’ 7° 17 . 1 
trade Daiances exceeaing ali previous record. 


In Decermber the excess of exports amounte: 
to $131,800,000, and the preliminary figur 

indicate a balance much greater than that 
for January. If this suggests an emergency 
it is Hurope’s rather than ours, for, Presi- 
dent Wilson and Secretary McAdoo to th 
contrary notwithstanding, it is the Euro- 
pean consumer, and not the American pro- 


ducer, who is paying the very high freight 
rates on what we are selling. 
—-- 

OW is it that the English are complain- 

ing of the high prices of food and at- 
tributing this to the high ocean freight 
rates? Is it possible that they do not ac- 
cept the assurances from these high quar- 
ters that it is the American producer and 
not the English consumer who pays the 


cost of ocean transportation? 
—_-o——. 


F all the emergency measures adopted 
by the Government in co-operation 
with the banks, the only one which got 
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Preventable Fires 





A Country-Wide Inquiry Which, by 
Disclosing the Origin of Fires, 
Will Help to Reduce Avoidable 
Losses and Lay the Basis for 
Uniform Rates on Like Risks 


UST at the time that the New York Leg- 
J islature has passed a bill to abolish the 
newly created office of Fire Marshal, with 
jurisdiction outside of New York City, the 
first scientific and comprehensive work is 
being done to ascertain the causes of fires 
throughout the country by the National 
Board of Underwriters, in conjunction with 
the Insurance Departments of the princi- 
pal States. 

At the opening of the present year the 
Board established an Actuarial Bureau, to 
which 90 per cent. of the companies in the 
United States are already reporting their 
fire losses, with details as to the character 
of the buildings and as to the causes of 
the fires. These uniform reports, based on 
standard classifications that it has adopted, 
are required by the Board of its members, 
and have been required of non-members by 
the Insurance Superintendents of several 
States. The expectation is that within a 
very short time reports will be received of 
every fire on which there is an insurance 
loss. 

The magnitude of American fire losses, 
in contrast with those of the older European 


countries, is notorious, and is attributed 
chiefly to American carelessness. The 
classification of preventable fires leads 


naturally to the study of prevention. Class- 
ification as to the nature of buildings and 
risks leads naturally to a scientific deter- 
mination of the true cost of insurance, and 
this in turn to a scientific adjustment of 
rates. The present plan is regarded as the 
most promising movement yet made for 
lessening the friction and dissatisfaction 
existing between the insurers and the in- 
sured with regard to fire insurance 
rates. 
LARGE PROPORTION AVOIDABLE 

The country-wide collection of data as 
to the causes of fires follows similar ef- 
forts in some of the States through Fire 
Marshals, most of which have been in prog- 
ress but a few years, but which generally 
show striking results as to the large pro- 
portion of fires that are preventable, at 
least theoretically. Figures have been given 
by the Fire Marshal of Texas covering the 
41,000 fires in that State between Dec. 10, 
1910, and Aug. 21, 1914. Fully 70 per 
cent. of the fires in dwellings are classified 
as preventable. 

The preventable 
#partment houses, and boarding houses are 
classified as follows: 


fires in -dwellings. 


PREVENTABLE FIRES 


Number. Percentage 


Cause. 
ee ee 2,950 15.6 
PED sc eedieceussaisans 2,860 15.1 
Conflagrations ..........056. 245 1. 
Stoves and heating......... 1 ,83¢ 7 
Kerosene lamps ....-..cesee 896 3.7 
PMN cictacdgaeennes 606 :.2 
Electric wiring .........ece . 657 § 
Ashes, candles, careleasness.. 769 4) 
Parlor ‘matches ......... ~~ oe 3& 
Gasoline and volatiles....... 036 © 
Kerosene stoved ....-.eecee . 389 2.1 
BOOWOERD cccccsccccere éene 07 0. 








Burning grass and rubbish... 189 1.6 
Spontaneous combustion .... 143 9.8 
Cigars and cigarettes...... oo 264 1.3 
Electrical appliances ....... e 220 1.2 
po) eererrer rrr rrr TT e 13,228 70.1 
The unpreventable fires in the same 


classes of buildings are thus classified: 


UNPREVENTABLE FIRES 


Number. Percentage. 





et ee err errr $28 4.9 
DURE nioccadcncctaecuene 409 2.2 
Lightning » ae 9 
MN cca une baie aed 2,076 11.0 
UnknoOWn CAUSES .ccccccccee 8 3,574 18.4 
MEE. Gscaccdanendadesen 18,878 100.0 


Taking the proportion of preventable 
fires from unknown causes to be the same 
as for known causes, the ratio of prevent- 
able fires in the preceding class is 86.4 per 
cent. 

In the case of mercantile, specia) haz- 
ards, and other classes of risks the classi- 
fication is as follows: 

PREVENTABLE FIRES 


Number. Percentage. 








Cause. 
NOS ssn eceeennseneen 5,809 26.3 
ConflagrationS ......cc.cees. 651 3.0 
Cigars and cigarettes........ 648 2.9 
Stoves and heating........ o« 2.2 
PD. diincn hence dnkamemmaans - 486 2.2 
NES THT 6 kis cennenetes 965 4.4 
Gasoline and volatiles....... 71) 3.2 
EET Pee ee 154 0.7 
ER 103 0.5 
Spontaneous combustion ..... 36) 1.6 
Pe MENON inc cccvecnces 537 2.4 
Ce Ok can ocnneannen 185 0.9 
Lights, miscellaneous ....... 358 1G 
Burning grass and rubbish... 98 0.4 
tubbish ..... eevee 204 0.9 
ROE DEE GOR co ic nawtadada 42 0.2 
Electrical appliances ....... » 22) 1.0 
| ER eens 20 6.1 
Merogene stoves ....cceseces 7 .¢ 
Ashes, rubbish, carelessness... ov 0.2 
Totals 12,091 54.7 
UNPREVENTABLE FIRES 
re a 1.9 
Sparks on roof......... socee 646 
EASMARING «i. cccdscscoces coe 989 1.8 
Machinery .....+.- coccee Bae 1.5 
DL * bac 4:s eek acoarase eeeee 7) 5 
Sleb pits, shaving vaults..... 43 6.2 
Dry Kilns ....cceccence cece 19 ae | 
Comte Tee occccnkeos oséoee Ee 3.4 
Dust explosions ....... eecce 5 0.9 
Cotten gin fires....ccssccess il 455 
Totals cccccccseces 4,110 18.6 
Unknown Causes ...ceee ecocce 9,921 26.7 
Totals sccccee rrr cevecamplan 100.0 


Taking the proportion of preventable 
fires from unknown causes to be the same 
«s for known causes, the ratio of prevent- 
able fires in this class is 74.6. The mean 
ratio for the two divisions would be 80.5. 


FEW INCENDIARY FIRES 


The Illinois Fire Marshal, in his report 
covering the 8,432 fires in that State in 
1913, finds only 311 incendiary, 440 due to 
lightning, 325 to spontaneous combustion, 
and 2,637 to unknown causes, while 762 
were due to defective chimneys, 496 to 


<<» 


overheated stoves, 470 to carelessness 
with matches, and 917 to sparks. 

The Ohio Fire Marshal reports for the 
same year 5,340 fires, of which the causes 
of 622 were unknown. Spontaneous com- 
bustion accounted for 196, lightning for 
416, and 131 were incendiary. Defective 


flues caused 533 fires, carelessness with 
matches 335, sparks from chimneys 422, 
and smokers’ carelessness 176. 

In New York State (outside of New 


York City) causes of 8,073 fires were re- 
ported to the Fire Marshal by his assistants 
in 1913, as follows: 


Detective. TIVEpIMCeS. 2.6 cccccccccoceseocce of 
a TOE ph wince cwneasbackacnecnanawn 116 
Chimney fires, overheated or defective... 767 
CRIEPON ORE TMDERER. 20050 cccccecsecs ». 3306 
Careless smokers ...... iimaieanaee Main ward 357 
Christmas tree fi08 coc ccccdscccsccees ° 28 
DOEOCEVG GOR TIMGNPOR se cccccccccccccces 192 
Electric lights, defective insulation....... 188 
ET ee EOE ET ee . 77 
Friction or sparks from machinery..... on 39 
Gasoline, explosion or careless use of same 173 
Gas, explosion or careless use of same... 37 
Incendiary or suSpicious.........0+.e.- — we 
Lamps, lanterns or candles, explosion oz 
overturned ......... oboeccdeccecesese Soe 
EE Pe eT ere $ebeeodece » 210 
Matches, careless use......000. reer rere 56 
Moving picture machinéS....ccccsccceses 
Not fully ascertained, or unknown...... ». 2,087 
Rats and matches............. evcccceces 42 
Sparks from locomotives...........cee0. 157 
Furnace or steam pipes, overheated or de- 
Tecteve 2.200 dat aaorne hanes nbenes » 146 
Stoves and ranges, overheated...... cocce «6863 
Spontaneous combustion .....e.eeeee. eee 1¢ 
Thawing pipes ......0. Cocccecccccsnves 32 


The total fire losses in value for each of 
the last thirty-nine vears for the entire 
country were: 


Aggregate Aggregate 

Property Property 
Year. Loss. Year. Loss. 
eee $78,102,285 1895.20. 142,110,223 
Ree 64,630,600 1896......$118,737,420 
1877....+.. 68,265,800 1897...... 116,354,575 
1878. ..e0- 64,315,900  1898...... 130,593,905 
1879....0- 77,703,700 1899...... 153,597,830 
1880...... 74,643,400 1900...... 160,929,805 
1881...... 81,280,900 1901...... 165,817,810 
1882...06. 84,505,024 1902.02 161,078,040 
1883....¢. 100,149,228 1903. .ee02 145,302,155 
1884...... 110,008,611 1904. ...04 229,198,050 
1885...¢.. 102,818,796  1905...... 165,221,650 
1886...... 104,924,750 1906...++2 518,611,800 
1887...... 120,283,055  1907..++.+ 215,084,709 
1888...... 110,885,665 1908.....- 217,885,850 
1889....+. 123,046,833 1909. .¢00. 188,705,150 
1890...... 108,993,792 1910...... 214,003,300 
1891. ..06+ 143,764,967 1911...600 217,004,575 
1892...... 151,516,098 1912... 206,438,900 
1893..ee0¢. 167,544,370  1913...... 203,763,550 
1894...... 140,006,484  1914.,..... 221,439,350 


From these figures it is obvious how 
great a sum would be saved by the elimina- 
tion of even a small per centage of the pre- 
ventable fires. If the Texas estimate that 
80.5 per cent. of its fires are preventable 
may be applied to the losses of the whole 
country, the prevention of a quarter of the 
preventable fires would mean a saving, on 


the basis of last year’s losses, of $44,- 
000,000. 
The establishment of the new system 


of gathering fire data is the result of years 
of effort by insurance supervisors. In 1910 
the Merritt Committee, appointed by the 
New York Legislature to investigate the 
fire insurance companies, emphasized in its 
report the necessity of uniform methods of 
classifying fire hazards. 


Many attempts 
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had been made prior to that time, both by 
underwriters and by Insurance Department 
officials, to obtain the experience of fire 
insurance companies upon definite classes 
of risks. It was found that such classified 
experience was valueless, mainly because of 
the lack of uniformity in the methods 
adopted by the individual companies in re- 
cording their transactions. 

In 1912 the New York department made 
a determined effort to bring about uniform- 
ity by requesting of all the companies op- 
erating in the State certain data with the 
expressed object of obtaining their com- 
bined experience on twenty-seven broad 
classes of risks, the information to be fur- 
rished according to a prescribed form, so 
as to make possible the calculation of the 
ratio of premiums to amount at risk, as 
well as the ratio of losses’ to amount at 
risk and to premiums. The companies 
stated quite unifermly their inability ‘to 
comply with these demands. 

The question was taken up at ‘the con- 
vention of insurance commissioners in 1912, 
which appointed a committee with which 
a committee of the National Board of Fire 
Underwriters conferred, and after two 
years’ work the commissioners approved 
the forms prepared by the National Board 
and the establishment of the Actuarial Bu- 
reau. 

CLASSIFICATION OF HAZARDS 


The classification of hazards that has 
thus been adopted and in accordance with 
which the companies are now reporting 
their fires is minute, containing several 
hundred divisions. The classification of 
fires by causes separates them into twenty- 
eight divisions, which will do-away with 
the varying schedules adopted by various 
Fire Marshals in their reports. 

These standardized classifications are: 

1. Chimneys, flues, cupolas and stacks, over- 
heated or defe 


2. Conflagration. 


9 


Electricity. 


> 


Explosions. 


5. Exposure. 
6. Fireworks, firec cers, balloons, < 
7. Friction. 


8. Gas—natural and artificial. 
9. Hot ashes and coa 
10. Hot grease, oil, tar, wax, asphalt, ig 
11. Hot or molte: 


12. Incendiarism. 

138. Lightning—buildings rodded. 

14. Lightning—buildings not rodded. 

15. Matches. 

16. Miscellaneous known, 
ified. 

17. Open fires. 

18. Open light 


19. Petroleum and its product 

20. Rubbish and | 

21. Smokir g (cigars, cigarett 2S, pip 

22. Sparks—arising m combustion. 

25. Sparks—occasion by running 
including pickers, carding machines, gi 
&e. 

24. Spontaneou 

25. Steam and hot water pipes. 

26. Stoves, furnaces, boilers, and their pipes 

27. Unknown. 

28. Unknown origin, in estigation impor- 


tant. 

In general the report of each fire is 
made on a white card, which is sent in after 
the loss has been adjusted and paid. The 
last cause relates to suspicious fires, and 
these reports are sent in at once on buff 
cards. These reports will be forwarded im- 
mediately by the Actuarial Bureau to the 
Fire Marshal of the State in which the fire. 
occurred, if it has such a functionary. 


Widely Divergent Views Are Held 
Regarding the Future of the 
Bond Market, but the Thought 
Predominates That War Destroys 
Wealth and That the Capital 
Remaining Will Be Worth More 


We. of the future of the bond market ? 
Opinions among those who are in 
closest touch with the actual movement of 
the market are widely divergent. The 
broad economic argument that the exhaus- 
tion of capital through destruction wrought 
by the war will result in a scarcity of capi- 
tal and in high yields on bonds appeals 
strongly to some; to others the present un- 
doubted strength of the market suggests a 
fia in the assumption that the exhaustion 
of capital by war will force down the price 





of bonds. 


A DIFFICULT QUESTION 

[t isa question ef widé economic interest. 
[t concerns very practically the investor who 
has to choose between temporary and per- 
manent ‘employment of his funds; equally 
practically does it concern the eorporation 
which has to provide itself with capita! at 
this time, either for refunding of maturing 
obligations or for new needs. Theoretically 
considered, it is highly interesting. It is not 
2 question which can be answered by anv 
rule of thumb. 

This war is no ordinary war. Its eco- 
nomic consequences may be much more far- 
reaching than its political consequences. 
The duration of the struggle and the in- 
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ment in the basic situation as well. There 
is less political hostility toward business, 
the railroads are in a better position, and 
industry generally, while still considerably 
below normal, is commencing to revive. 
Also, improved banking facilities are an im- 
portant factor in the upturn. He says: 

The bond market during the past few weeks 


indications of underlying 


has given impressive 
strength. On all sides there are unmistakable 
signs of ; 

vestors. The initial demand for se 


situation resulting 


reviving confidence on the part of in- 
‘urities fo). 
lowing the unprecedented 
from the outbreak of the European war was 
bought in large 


purchasers wished an 


for 


short-time notes, which were 
quantities, 


investment which could be easily co! 


pecause tne 
verted into 
cash in case the situation should suddenly take a 
The buying o 


turn for the notes has 
a 


lately been succeeded by the absorption of 


worse. 
long- 
term bonds in great volume. As was to have 
been expected, the buying first conce 
securities may in gen- 


trated on 
municipal bonds, as such 
eral be said to constitute the safest class of in- 
vestments available, but the demand has broad- 


ened until it now embraces railroad bonds, 
public utility bonds, and to a less extent wel 
secured industrial bonds. 
FAVORABLE CONDITIONS 

That conditior favor a continuance of < 


active and improving bond market admits of 
little dovbt. In the first place, it is probable 
that there is at present the largest accumulation 
of uninvested capital this 

enced in many years. It will be remembered that 
for a considerable period 
of the European war we had conditions 
United States , 

on the part of investors. 
in the Government’s fiscal policy had 


country has experi- 


outbreak 


the 


before the 








which did not make for confidence 
A fundamental! change 
seriously 
clouded the in trial outlook. Furthermore, 
mounting costs of labor, 


disturbed ail business men, 


material, and taxes had 


and particularly those 





who were responsible for the welfare of the most 
important of our industrie I amely . the rail 
roads. ‘The political outlook was alarming on 


account of the popularity of radicaily restricted 


measures in 


State and Federal Leygislatures. 
Investors were i 


iaturally cautious, and the ab- 


sorption of bonds did not reach normal propor- 


tions in the years 1912, 1913, nor in the first 
half of 1914. 

The sudden and unexpected outbreak of the 
European war resulted in the paralysis of all 
of the markets and for several months thereafte 


we had no buying of securities whatever. WI] 
the market first reopened investors were 
rally still wary, because there was fear that we 
should be seriously embarrassed by # great vo 

ume of European liquidation. Subsequent de- 
velopments have proved that this fear was un- 
warranted. No doubt we shall have to buy 


considerable amounts of bonds and stocks owned 


by Europeans, but the tremendous trade balance 
in our favor and the large European credits we 
have granted to foreign nations will 
to absorb these 
our gold supply. 


Our internal situation ha 


enable us 
securities without endangering 
in its fundamental 
aspects greatly improved. Political sentiment is 
undoubted): more 
rights of capital than heretofore. 


much favorable toward the 


Phe fact that 
many employés are out of work or working part 
time has greatly tempered the attitude of labor 
The railroads have been helped by the granting 
of increased rates by Federal and State regula- 
tory commissions. Industry, it is true, is still 
at a low ebb, but everywhere there are signs of 


improvement. 








The creation of the Federal Reserve 
has enabled us to make a much more etfective 
utilization of our gold reserves, and we shall 
probably have low money rates for months to 
come. An increase in banking facilities is not 





the same as an increase in the investment fund, 
but easy credit conditions greatly enlarge the 
potential purchasing power, 
speculative buyers. 

The demand for capital for new e 
for new 
existing plants, is 
securities issued by our domestic corporations, 


particularly of the 


terprises, 


buildings, or for the eniargement of 


limited, and the volume of 
except for fundir g floating debts or short-time 
loans, is very moderate, It does not seem as 
though the output of new ng 
tioned merit will equal the demands of the in- 


ecurities of unques- 
vesting public, once the spirit of confidence be- 
comes general, and such a situation ean have 
only one resn.t, namely, higher prices for first- 
elass bonds, 


The head of the bond department of one 


ent demand to the f 
piling up in the principal money centres, and 
under the circumstances finds the bond mar- 
ket the best outlet. 
tion with qualified optimism: 


of the largest banking institutions in New 
York says that the present investment de- 
mand is the greatest since 1906. Another 
feature of the situation is the remarkable 
vogue of municipals: 
The outlook for the future in the bond market 

puzzling. All that we ¢ 
investment 





is certai? ly 
that the present demand is ur- 





doubtedly the greatest since the banner mar} 
The present market is purely an 
speculation apparently 
The sales, as 2 rule, are 
smal]l—fron $10,000—and 
seem to be purchasing with the idea of 


of 1905-1908. 
investment one, 


almost entirely absent. 





1 


$1,000 to investors 
holding 
permanently. The demand is almost wholly fo 
first-class securities, municipals being favored the 
account of the income tax 
investors buying municipals who 
before. The market in mu- 


rapidly, and 


most. O1 there are 
@ good many 
never bought them 
nicipals has, however, risen very 
good ones are now selling on a 4.15 or 4.20 basis. 
1 do not expect them to go much higher, since 
on the present basis many municipalities are apt 
to do the financing which they have ‘postponed in 
ix months on account of high rates, 
bring a large volume of new mu- 
the market. 


course, impossible to judge 


the last six 
and this may 
nicipal securities on How great this 
volume will be is, of 


accurately, but I should say that it will be conr- 





siderable. How great the investment demand 
has been may be judged from the fact that most 


nd institutions report that their 


bare of securities, and the 


of the smaller be 
shelves are 
difficulty is in 
of $5,000,000 


almost 
supplying the demand. The sale 
per cent. bonds over the counte) 


hy the City of Philadelphia a few days ago is 


of the brisk demand. 
icipals, short-term notes are mosi 


First, be- 


another illustratior 

After mu 
favored. This is for two reasons. 
cause of the high rate of return they pay, and, 
second, because the popular opinion seems to be 


that when the European war is over the warring 
‘ta) 


have to have huge sums of capital, 


such high rates for money 


nations will 


and this wil) result in 


that the investor in short maturities may be 
able to sell them for approximately what they 
cost and reinvest the money in long-term bonds 
on a highly favorable basis. 

Opposed to this is the view that industry 
the countries now at war will not recever frow 


its terrible exhaustion for a long time efter the 
will not be the 


war, and that therefore there 


great demand for capital popularly expected. 
My opinion i omewhere between the two. } 
certainly do net expect to see any marked de 


mediately after the war. 


Of course we are bound to take back a lot 
of the securities we have sold to Europe, but 
I do not think they will return in such volume as 
to embarras s—indeed, I think we will readily 
absorb all that can be sent back. As a matter 


of fact, many bond men would be glad to take 
; ; 


back a great quantity at prevail 





prices. 





EXPECT ACTIVE MARKET 


Spencer Trask & Co. attribute the pres- 
act that capital has been 





They view the situa- 


nore than ever difficult 


future depends, in the last analy- 
duration of the Eu 


At present, money is easy largely because of the 


The bond market is 
to gauge, as its 
sis, ipor the ropean War. 
uncertainties ahead. Economy is consequer tly 
being practiced by the nation in its everyday 
life, and the resultant lack of an outlet, 


with a marked reduction in the foreign demare 


oincident 
eT 
for our capital goods, as distinct from consumers’ 
goods, is causing industry to lag below norma). 
Since the great majority of our industrial plants 
have ample capacity to supply what demand there 
is, present and prospective, little building is 
of confidence and enterprise 
Capital is thus ac- 


cumulating at the principal money centres of the 








being done. Lac 
are the natura! corollaries, 
country, and th 
accelerated and augmented by the huge addi- 
funds created through the low- 
rements of the Federal 


accumulation has been grea‘ 


tion to loanable 


ered reserve re¢ Reserve 


act. 

In the circumstances, it is natural for capital 
to seek an outlet, and this is being found in the 
attraction there is all the 
greater because prices have been ruling low for 


everal years, and the market has therefore < 


bond market. ihe 


firm basis on which to stand. In our judgment, 
a. 2 , . ° : . 
the test of the whole question will come ei 
when Eurepe ha 


in paying fer 


hex 





absorbed her fleating capital 
hells and cannen, ef which dest 
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alone will remain, or when peace has been de- 
clared, and the destroyed territories have to be 
rebuilt, and the huge indemnities, which wiil most 
probably be exacted of the conquered nations, 
have to be financed. The limits to which these 





demands for capital will be pushed will be the 
determining factor. 

Where these limits will stop it is manifestly 
impossible to gauge now, and that is why we 
so difficult to 


state that the future market is 
in opinion, 


determine. If we had to express an 
jt is that for the present the bond market will 
be active and strong, and that if purchasers at 


oresent levels continue to hold over a sufficiently 
iong period of 


ef the prospective war loans, the: 


years, to permit of the absorption 
should come 
out well in the end. 
A MORE PESSIMISTIC VIEW 

A member of another important firm, 
while agreeing that the present market is 
a good one, is less optimistic about the 
future and already sees signs of a slacken- 
ing in the investment demand. While ex- 
pecting great activity in financing, he thinks 
it may be at the expense of prices, until a 
vear or so after the war: 

a 


ig the pres- 
ent world-wide disturbance, caused by the Eu- 


opinion conditions at 








ancial 








repean War, are so unprecedented that f 
people have no way of gauging accurately the 


uture in either the stock or bond markets. 

In the Jast few days of July and the first part 
©? August, with the Bank of England rate at 10 
and money practically unborrowable on 


per cent. 


; : as 
ide at any price, Europe wanted to sell 


e otne! 


Following the re- 


in the Fall, 


securities possible. 
* the security markets. here 


Bank of England rate 


once more at 9 





per cent. and money a drug on the market, the 


necessities of Europeans for selling 


Nevertheless, ever since the re- 


disappeared. 


opening foreign selling has been in evidence, 





ough in small volume, and this situation will 


probably continue until the end of the war is in 
Phen, with the many offerings of national 


which must inevitably be made at 
very attractive prices to fund war debts, and with 
corporate and individual borrowing necessary in 
replace the property destroyed by wat 
g will undoubtedly be 


e velume of foreign sellin 


> 
enormously increased. In the meantime, our own 





1anced without 


Also, we shall 


ts at home must be 
foreign investors. 


to take back numerous maturing 





probably have 
obligations now held on the other side. 

Ovr own financial condition, as regards the 
equirements of the railroads and other cor- 





such that any new ‘ing must 


exceedingly attractive prices order 





the investor to part with his 


4Sdvancing commodity prices, with the con- 


ction in the purchasing power of the 


eaue t read 

dollar, over any extended period, almost invaria- 
wvly result in a decline in the prices of those se- 
€ with a fixed rate of interest and ma- 





turity. After a substantial rise, commodities fell 
to a low point in November, following the dis- 
industry from the 


erganization of resulting 


declaration of war. They are now showing 
teady increases. 

Summarizing the situation, I look for great 
financing, but until a date perhaps a 
this activity may 
average, at the expense of prices. 


Following that time, economic laws would point 


activity i 
year after the war is ended, 
be. on the 
to a long period of advancing prices for high 
& £& period I aval £ prices 101 ng 
vrade bonds. 
At the present moment, 
demand for the better class of securi- 


there is a very good 
investment 
ties, but it is net so good now as it was three 
weeks ago, and it seems to me to be reasonably 

e that it will not be so good three weeks 
hence as it is at present. i 


corporations, and others are 





Many fn cipal 
preparing to put 


and t 





out large amounts of new securities, 
to result in a slacker th 
which, while good, after all its limit 
How far the possible diversion of labor 
znd of capital after the war from unpro- 
cuctive to productive uses will offset the 
normal effect of vast destruction of capital 
and how far the destruction of property by 
war was discounted by the decline in bond 
alues which preceded the outbreak of war 
are two of the questions which must be 
answered before it can.be argued with 
assurance that this war will actually result 
in a lowering of bond prices after the strug- 
gle hax come to an end. 








hound 1e demand, 





ng of 
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Rising Cost of Government 





Actually and Relatively Public Ex- 
penditures Are Mounting with 
the Spread of Public Activities, 
and the Growth in Taxes Has 
Outrun Growth in Population 


HEN you drive yeur automobile. over mile 

after mile of smooth macadam and compare 
the new roads with those which you remember 
existed a few years ago you are enjoying only 
what you are paying for, and if you do not hap- 
pen to own an automobile you are paying just the 
same. When you send your children to a new 
steel and marble schoolhouse and call to mind 
the crude facilities offered you as a child you are 
but giving them comforts for which you are 
charged, and if you have no children you are pay- 
ing just the same. 

Or when you pause to reflect on the advan- 
tages of living under a beneficent National Govr- 
ernment which carries much of your mail and 
most of your parcels at less than the bare cost, 
which forecasts the weather that you may not 
suffer from storms, regulates the railroads that 
you may not be overcharged, and supplies you 
with literature on almost every subject under the 
sun, your reflection, if carried far enough, will 
arrive at the conclusion that you are getting more 
comforts than formerly because you are paying 
more. 





DEVELOPING EXTRAVAGANCE 


The mysteries of the high cost of living nearly 
all cease to be mysteries and become plain mani- 
festations of effects following causes upon exami- 
nation. Roads, schools, hospitals, postal service, 
and many other public enterprises are better be- 
cause more money is expended upon them, and, 
conversely, taxes are higher because more money 
must be provided. The forty-eight State Govern- 
ments have vied with the Nationa! Government 

devising new ways of spending public 
It is a process which has developed extravagance. 

The population of the State of New York is 
increasing at an average rate of 25 per cent. in a 
decade; that of the entire country at the rate of 
20 per cent. The governmental cost expenditures 
of New York State 1ounted to $22,409,000 in 
1903 and to $67,280,000 in 1913, an increase of ap- 
proximately 200 per cent. The per capita share 
of this expense was $2.86 in 1903, $6.98 in 1913, 
an increase of 142 per cent. For the Federal Gov- 
ernment the aggregate payments in 1915 were 51 
per cent. larger than for 1903. 

The Federal Government expended in 1915 
nearly $2,000,000,000, of which $952,600,000 was 
applied for governmental cost payments and 
$1,045,271,000 for non-governmental cost payments. 
Under the former head are included expenses of 
all general departments, public service enterprises, 
and interest; under the latter the amounts spent 
for purchase of investments and supplies, redemp- 
tion of debt obligations, trust and agency trans- 


moneys. 





a 


actions, and counterbalancing transactions. Ten 
years earlier the aggregate expenditures were 
$1,256,871,000. 

The aggregate expenditures of the States 


amounted to $506,847,000 in 1913 and to $300.- 
937,000 in 1903. The population was estimated at 
98,815,000 in the later year and at 80,688,000 in 
1903. The per capita cost was $3.80 in 1915 and 
$2.2 4 in 1903. 





PER CAPITA GOVERNMENTAL COSTS 

In ali but one of the forty-eight States the per 
capita cost of Government has gone up compared 
The single exception is South 
Carolina, where the per capita expenditure de- 
creased from $2.55 in 1903 to $1.46 in 1915, a dif- 
ference of 70 per cent., entirely due to a decrease 
in payments for the expenses of the State dis- 
pensary. South Carolina has the smallest per 
capita government cost and Nevada, with $10.45 
in 1913, the largest second, with 
$7.98; Idaho third, with Massachusetts 
fourth, with $7.02, and New with $6.95 

The Bureau of the Census has classified the 
expenditures of the several States. Of the $6.93 
which was expended for each man, woman, and 
child in New York State 66 cents went for general 
protection to person and 
vation of health and 
chari- 


with ten years ago. 


California is 
$7.81; 


York fifth, 


government, 35 cents fo1 
property, 7 cents fo 

sanitation, 43 cents for 
ties, hospitals, and corrections, 
7 cents for libraries, 
cents for miscellaneo 


consel 
aeloenian $1.19 for 
56 cents for schools, 


2 cents for recreation, and 9 
and general purposes. The 





1915 


but not necessarily solved. 


fiscal 


come foz 


fiseal year to date had exceeded 


amount 


falling off in exports. 
smaller by over $57,000,000 than they were during 


for education were 51 cents; other 
cents; public service enter- 


rents; interest, 37 cents, and outlays, 


apport 
apportionments, 17 


tonments 


prises, 15 
32.353. 
Taking up only the items in which the greatest 
increases occurred in the decade it is 
in 1903 the cost of general government was 54 
st 66 ten years later; 11 cents for pro- 
tection, against : cents for marys, against 
43; $1 for charities, against $1.19; 77 cents for 
education, against the total of $1.07 spent directly 
and apportioned, and but 4 cents for interest, 





aos 
» ag 





against 37. 

Taking the forty-eight States as a whole the 
expenses of the general departments increased 
f: to $5.27 per capita, an increase of 54 
This item of governmental cost was 
State in 1913 than for 1903 except 
Massachusetts. An increase is 
shown in the per capita payments for expenses in 
each subdivision of the general departmental serv- 
ice. except in the payments for health and sanita- 
tion and those for recreation, which remain un- 
changed, and for general and miscellaneous objects, 

which show a decrease. 

Outlays for public service enterprises were re- 
ported in 1915 by three States. In California the 
amount represents the payment for the improve- 
ment of harbor property; in New York, the en- 
and reconstruction of canals, and in 


om $2.12 
per cent. 
higher for every 


in the case of 


largement 


The Cetrnment Deficit 


jo E problem of dealing with the deficit in the 
Government’s revenues has been postponed, 
The Treasury is rely- 
ing on the war taxes and on the income tax, which 
ye received until the last month of the 
vear to make good or at least to very 
veduce the deficit which the first seven 
the fiseal year produced. An end has 
the time being at least to the talk in 
Washineton of further taxation to make good the 


will not 


greatly 


months of 


deficit. 


January expenditures for the 
revenues by 
exclusive of disbursements for the 

Canal. Including them the deficit 
>d to $89,170,543. That is just about two 
and a quarter times the deficit reported for the 
corresponding period of the previous year. 

This change for the worse was due in part to 


At tne close of 





),855,270, 


Panama 


an increase in expenditures, but to a much larger 


was the result of the sharp drop in reve- 
change in the tariff and to the 
Customs receipts were 


tues due to the 


months of the preceding fiscal 
month receipts and disburse- 


nents compared as follow: 


ne first seven 


\ } ‘ 
year Month by 


Ne 


Grand Total Ordinary Dis- Excess of Dis 
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Government Pay 


January, 
Ordinary: 1915. 
ye establishment ........-- $1,201,264.55 
79,938.; 
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ECOCULIVS OEEICD 455. « 6:4 6.500 sin 6'0'0.0'0%s's 
State DepartMent. 2... vcccvscessocs 289,728.22 
Treasury Department — Excluding 





public buildings........... ... 3,844,193.60 
ge eee rere . 1,555,036.76 
War Department—Military......... 9,951,036 
os ere Pare errr arin 174,010.52 
Rivers and harbors Se ee oe . 2,696,066.70 
Department of Justice............. 972,903.4 
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3. ee ee ee Peri re era , 154.41 
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Department of ee ° 927.76 
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indepen ident offices and commissions. 494,317.46 
DSETICE OF CODER 4 o:c.e ccd ciccsice : 680,123.64 


the public debt......... nite act 


Total pay warrants drawn........$58,310,347.20 


Interest on 


Panama Canal: 
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securities 


Securities 
Heid. (Approved 
issue Value.) 
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Fiscal Year 1914, 


July 1-Jan. 30 
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New English Gold Reserve 


What Is Thought in London of Sir Edward Holden’s Establishment 
of a Gold Reserve Apart from That in the 
Bank of England 


116 











t Special Cor one of The Avnalist question is: Who is to bear the cost of thus tying 
LONDON, Jan. 19 ba resources? The Government might 
T HE City has been greatly interested in what is permanent debt of £11,000,000 to the Bank 
regarded as an entirely 1 departure 1n joint id in gold and thus reduce the fiduciary 
stock banking. The banks have hitherto stated acking of Bank’s notes. Or the Bank itself 
among their assets in the « : ance sheet t forego its right to issue notes in certain 
“Cash in hand and at the Bank of Engla1 The ases against securities, a right which represents 
figures of the Banl old are pu ed weekly 1e lapsed i g power of country bankers. For 
but hitherto there has bee sce ate erio ne? t not forget that though the notes of the 
of the amount of gold j by the jo I Bank of England now in circulation are covered 
independently of the central reserve. twice over by gold, the Bank’s power of issue allows 
In the balance sheet of the London City and o o eing p into circulation which are, at 
Midland Bank, which partly as a result of absorbing the most, covered by gold to the extent of only 
a number of provincial institutions now helds the two-thirds. The third alternative is, that the joint- 
largest deposits of any bank here, there appeared tock banks themselves should increase their hold- 
this year a statement of the actual amount of gold igs of gold in the own vaults and bear the ex- 
held D) the bank. The figure given was £8,000,000, pense themselves 
equivalent to about 6 per cent. of the ba liabili Without pressing too far his own views on what 
ties to its depositor Phis £8,000,000 of course ought to be done to meet the whole difficulty, Sir 
additional to the Bank of England no and silve Edward Hold at the meeting mentioned above 
held by the bank, and its ca balance at the Banl aid that if by the end of 1914 the leading banks 
of England, in all, some £25,000,000. had not agreed among themselves on the policy to 


gold he would 


his bank, which he has done. 


This declaration of the gold held by the London be pursued regard to reserves, 


City and Midland Bank is the re t of a promise publish the figures of 


made by Sir Edward Holden, its Chairman, at a None of the other banks have so far followed his 
meeting of shareholders in the early part of 1914 example 

He was maintaining then that the gold reserves of rhe publication of the figures in que stion was 
this country were inadequate. There are three ob vell received by the City as evidence of the strength 
vious ways in which they could be increased; the of the banks generally. But all ideas previously 


English and German Gold Holdings 
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FEV HE chart above shows the remarke = 
} ~ ) " 7 } ’ Bri ote Redemy 
gold holdings of the Reichsbank, and the even ; ane idee Shee 
a ; ’ j a , Bank « 
more remarkable rise in those of England. Com ' ' ‘ i Holdings 
N to +} } “— » ” 
mencing with the week ended Sept. 12 the line $325, 788,000 £200,413.000 
Jul i 27775. 000 197,999,000 
of English holdings includes, in addition to the | guiy 4s 6,018,000 ....... 200,272, 000 
gold in the vaults of the Bank, the reserve set | ° - 19,235,000 20), 821 000 
| u } 218,000 190,697 000 
apart specifically for the redemption o British Aug. & 0B, 389,000 = =. cccoce 138,110,000 
AI Ly 17,152,000 <5 OTO 1M 
currency notes 16 165,070,000 
; aoe t. Sone CMD Su TUS them 
, — ’ ‘ : 
In the first two weeks of the war the Bank of | Aug on 82. 500.000 217.367.000 
. ’ ee 4 | Sept. 5 SS 357 00H 2 7 4 
England's holdings fell off sharply, but they then | ‘ 00 8,863,000 
Zz . . | Se, 1? 403.250.0000 $15 000.000 22 540,000 
began to mount upward with even greater rapidity 1 Sey ) 101 .255.000 17,500,000 261, 102,000 
. } 1 ; ep ' 418.955, 000 Oran MM) 24 y 
and almost without interruption, and grat ually the | =, GU, OU = 68,000,000 
: oO 121. 840.000 2 OU OH) UST, USO, 000 
line has vained on the line of German holdings, so on Ww 421.899, 000 25,000,000 308,780,000 
. 1 | O VW $45,557,000 27 500.000 
that at the present time the difference is only about | , singin , _— 
| 0.831.008 





12, 500,000 



























$75,000,000, against more than $230,000,000 in the ‘ 457,408,000 17.00.0000 15), $60,000 
5 : “rs — . Bis 14 5608 000 4 S49, STO,Q00 
early part of August. A million pounds is being So 14 471.254.0000 57,500,000 
znadded to the currency note redemption fund each Ne na | 478.002 000 500, 000 ps 
. > . ys $57,171,000 TOO OO) 2S 610000 
week, and if the Bank of England succeeds in main- ' a $ 610, 
ren , 14 STO 000 420 545 0000 
taining its present holdings, it seems likely that | I ly 4,752,000 £34.760,000 
" ‘. Ly in 12,407,000 444 576.000 
ef “a | lo er) and’s « ] toc} ill ae to) . ptinin 
hefor long Er gland EO ock will be co Ale 1 " SOU OOO 458, 590,000 
than Germany's. The following table show the J 2 VTS SGS.000 2 TM), MKD 439,965,000 
; ler ‘ 2.207 000 97 500,000 441.740.000 
on ‘ > anal > oh reese i, 1 740), 
gold holding of the Reichsbank ang the British la 1 20.039 000 12 500,000 449,300,000 
eurrency note redemption fund and the total of the », 404, 000 107,500,000 457,100,000 
ae ; LO TE 006 112,500,000 458 330,000 
* an 1é@ Bani ela s ‘ ! : 
latter, and the Bank of England's stock of gold: eb. 6 1,414,000  —-137.500,000 °° —-455.740.000 


to be occupied by the State Department. 
buildings on 
some 

rentals 
“temporarily ” 


held in regard to gold reserves, as well as other 
things, are in the melting pot just now, and there 
are many who doubt the advisability of gold being 


piled up by any except the Central Bank in each 
country. Those who hold this view are far from 


decrying the action of Sir Edward Holden. It is 


only by competition, they think, that this question 


can be met. The necessity for large gold reserves 








somewhere is as much supported as ever it was, 
and if the action of Sir Edward Holden in pub- 
lishing the figures of one bank is followed, it will 
have a good effect. 
, SEPARATE RESERVE 

rhe « in London last Au Wa ( ver 
a credit crisis, and only secondarily a currency 
crisis. Currency difficulties, if t had become 
serious, could not have been met by a 6 per cent. 
private gold reserve in every bank the country 
They were, in fact, met by the Government’s issue 
of currency notes of smaller denominations than the 
old bank notes. This issue incide ntaiy has pro- 
duced the po sibility of another s ition of the 
problem of how to increase England’s central gold 
reserve For rainst an amount of £37,500,000 of 
notes outstanding the Government has already ac- 


cumulated, at the time of writing, a 


of £20,500,000, and is 


separate re 
gold adding to it 


at the rate of a million a week. This separate gold 


y returns of 
England at all, it being a separate 


reserve does not appear in the week 


the Bank of 





atrangement by the Treasury Department. Of 
course the gold thus accummulated cannot ex 
ceed the amount of currency notes from time to 
time outstanding. But these notes are already very 
popular in the country, and when the war is over 
there will undoubtedly be many to demand that 
the currency notes should be retained as part of 


The amount 
easily 


the ordinary currency of the country. 
in use will then probably settle down to an 
calculable average, and the gold held against the 
central 


the 


notes become a permanent addition to 
reserve. 
in cash for 


the banks 


all the currency notes they are 


Meanwhile, have paid 








using 


practically 


But if another emergency such as that of last 


August arose, they have the right to borrow these 





notes from the Government to the extent of 20 per 
cent. of their liabilities to depositors. There is 
hus about £140,000,000 of emergency 





currency 


which should be enough, and more than 


Valiabie, 


enough, to meet any conceivable panic 
Government Housing 
spe Corresponde ice OF The Aune 


Feb. 


ypoint a ¢ 


WASHINGTON, 


- bepacrnemaguos might profitably ay 
mittee on business management 


eral Government, with particular reference to the 
eal « e situation in the District of Columbia 
If any of the wicked trusts had followed the 
United States Government’s system of housing 


never have necessary 
oceed against 


The wicked 


pecome 
to pr 


de cree, 


its plants it would 


Department of Justice 


for the 
it to obDtaln a dissolution 
trust would have passed under the control of a 
ral Court through inability to 
With all of the millions that Congress has ap 
the 


pay its debts 


for public buildings throughout 


many of them grossly oversized, adequate 


propriated 
country, 
+} n 

tnan a 


the 


has never been made for more 


departments in 


provision 


few of the plain view from 


The Government pays annually in 


Capitol teps. 
rentals more than the interest on a sum that 
would provide adequate buildings for all of its 


departments. Back in the McKinley Adminis 
tration it was decided to build a fitting home for 
the Department of Justice across the street from 
the Treasury Department and the White House 
The Department 
terd around the city, the old 


went into rented quarters scat- 


building was torn 


down, and the vacant lot has been surrounded by 
a fence since. 

The Department of Commerce occupies an en- 
tire building which is privately owned, and the 


Census Bureau, which is a part of that depart- 
ment, occupies another rented building two milk 
The Department of State is partly in the 
War, Navy Building and partly in 
houses in the The Navy Ds 
partment rents two whole buildings and parts of 
others. The Department of all of one 
private block and parts of others. Sam 


away. 
State, 


private 


and 
vicinity. 

Labor has 
Un le 


a good tenant but a poor landlord. 


Long ago the Government acquired all of the 
land fronting on Pennsylvania Avenue, from 
Fourteeth Street to Fifteenth Street, and reach 


ing back to Ohio Avenue, for the purpose of erect 
zg | 

fine buildings, the which was 
The 


rented. In 


ing three largest of 
old 
the site are still being 
instances the Government 
than the 


occupied. 


paid in 


buildings 


has 


more value of the 
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A JAPANESE VIEW 





In the Orient, as in the Occident, Business 
Is Thought of in Terms of War—Need 
of Revision of Taxation 
Special Correspondence of The Annalist 

YOKOHAMA, Japan, Dec. 24. 
1 grorg is a theory among some bankers here 
that if Germany is defeated there will be a 
boom in Japan, financially, industrially, 
but that if Germany wins there 


and commercially, 
It is not generally ex- 
come offi 


will be a bad s 

pected in Japan that 
victor, and, therefore, no one, unless it be the 
ipathizers who receive war 
news through German sources, has any appre- 
hension about a Japanese crash at the end of the 
war. But the war inevitably has considerably ac- 
centuated the industrial and commercial depres- 
sion previously existing, and intensified the finan- 
nment and nation. 








great 





lation. 





Germany will 






‘mans and their Sy 


cial difficulties of Gove 
WAR’S EFFECT 

C t Okuma, in a recent address before rep- 
the Hypothec, farmers’ and me- 





Cou 


* the empire, said that the war was 
to the finances and eco- 
In 1896 Japan introduced 





banks for the 
Hypothec 


rates and for extended 


European system of pledge 
uragement of agriculture. The 


loans mone} 





at lov 
gages on agricultural prop- 
erty, and the bank is under Government patron- 
age. A peculiar point is the gambling feature 
connected with its debentures—prizes are offered 


periods against mort 


ranging from a few yen up to a thousand. The 


object is to induce people of small savings to 


invest, and the debentures are all of very small 
denominations. Semi-annual drawings for re- 
demption afford freque chances to secure not 
only the face value, but a bonus. As these de- 


bentures are not now issued at full face value, 


but are originally purchased at more or less of a 
discount, redemption in itself is 
Bain to the holders. 

SHORTAGE OF CAPITAL 


recen urgent 


something of a 


money to 
interests, 





and since the war precludes a foreign loan, even 
if the Government, whose avowed policy is against 
further foreign loans, were disposed to resort to 
one, it is important to draw out of hiding mone 
hoarded by comparati people. In 
recent address th went so far as to 
a considerable in 
prize money offered wit 
that Japan has 1,500,000,000 yen of mortgage 
bt, 80 per cent. of 








2 poor lis 





‘rease in the amount of 


It is stated 


tavor 


debentures. 





ich bears a high rate o 
. is carried by the Hypo- 





interest, wi 





thee Bank, or its allies. 





Japan’s voli of exports and imports has 
yticeable decrease in customs 
fie (5,401 
miles in Japan proper are Government lines, and 


9 


fatien off, with 
receipts. Her Government railway traf 






excluding light railways) has 


g quite a loss in income. The 





n lus, of which there was quite a 
been drawn upon for the expenses of 

and navy at Tsing-tao and elsewhere 

it is thought there will be none of the sur- 





pilus left by Spring, when 
issue of exc have to be made. 
Meant reform (reduction) confidently 
expected from the Gkuma Cabinet, of course will 
not be brought o: 
coi 


o 


is expected a large 





neque bills will 


ime, the tax 








the tapis so long as the war 
must continue to beaz 


up under the existing Lurdensome rates. 





tues, and the nation 


RATE SUSPENSIONS 





Commerce Commission’s View of Its Du- 
ties Under the Law Imposing the Burden 


of Proof Upon the Railroads—Suspen- 


sions Increasing 
Special Correspondence of The Annalist 
WASHINGTON, Feb. 5. 

(en power of suspending increased rates filed 

by the railroads was conferred upon the Inter- 
Commerce Commission by the Mann-Elkins 
1910 to meet the situation created by the 
which must ensue between the filing of 
tariff and a decision as to its fairness. 
increased rates went into effect 
and shippers who felt 
wait until the rates were passed 





4s 





on before recovering overcharges, where the rates 


were held unreasonable. That the commission re- 
ighly important may be 
made in the report for 


garded this law as 
seen from the comment 
1911: 


“Immediately following the passage of the 








law,” the report says, “the commission was called 
upon to exercise what is perhaps the most far- 
reaching and fundamentally important power con- 
ferred upon it by that act, viz., authority to sus- 
pend proposed advances in rates pending invest 
gation of their propriety.” 

All of the material increases which attract 
public attention are suspended, but in hundreds 
of cases the changes requested are promptly ai 
lowed. In the five months of the fiscal year 1910 
following the adoption of the act on Jan. 18 the 
power to suspend was invoked in 25 proceedings, 


none of which was cleared up before June 50. In 
's were suspended in 45 more cases, 
Of these 


i911 new tarif 
making 68 suspensions to be acted upon. 
were consolidated with former complaints, 
the proposed advances were condemned in 9 and 
in 24; partial advances were permitted ir 





seven 


allowed 
4 and 2 were voluntarily withdrawn, leaving 22 
cases pending at the beginning of the new fiscal 
period. 

In the report for 1912 the commission amplivied 
its position as regards the suspension power, con- 


cerning which it said: 








In t exercise of its authority to suspend the o 
-w tariff schedules e commission has »t 
und od that it was t i aw that a 
itte of course ail adva s should be 
it on the cor le ! 
4 1 ¥ the purpose ¢ ro ’ 
suld exe sound d re t 5° A 
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The year 1912 saw the suspension power used 
1 121 more cases, making the total for the first 


o and a half years 189. Up to the end of 1912 
had disposed of these as follows: 
In 82 cases the advances were condemned; in 30 
they were allowed; in 15 they were allowed in 
in 22 they were withdrawn by the ca 

With the 7 cases consolidated this left 3° 
1913. In that 


tariffs were suspended in 159 instances. 





eases pe ding at the beginni g ot 


and of these and the pending cases carried ove 


the commission allowed 32 to be withdrawn; t! 


changes were allowed as filed in 41; changes were 


allowed in part in 82; advances were denied in 


42: and four cases were dismissed, making 151 


eases disposed of. 
The report for 1914 records tha 


t from Dec. 1, 
1918, to Oct. 31, 1914, there were 183 suspensions, 
of which 147 were disposed of. Of these, 27 
withdrawn; in 6 the were withdrawn; 


protests 


44 were allowed in full and 25 in part; 42 were 


3 were later justified by 





denied; and the carriers. 


It appears that with each succeeding year the 
number of suspensions under the law is increasing, 
but in 1914 the commission declined to suspend the 
new tariffs in 205 cases, as against the 188 cases 
ir ¥ the power was used. 





Decline in French Trade 

ce of Tie Annalist 
PARIS, Jan. 13. 

| getetepeapen to customs statistics, which are 


to be issued, F'rance’s 





Special Correspondes 


about international com- 
2rce from Jan. 1 to Oct. 31 has been as follows: 
1914, 1915, 


Decrea 
) Frances. France Fran 















ods . JAS 076,009 5 Oy 
ri goods .5, 724,000 (106,000 711,282,000 
{fd. goods .. 967,105,000 1,550,196, 000 393,083 Oar 
i 5,692,675,000 6,352,578,000 1,159,703,00 

d 4 516,156,006 GGT OG One 

dad foods, 424,000 1,022,716,000 

zg a 

71 + P .. 2, 650,006, 000 7650, 2 ee 
Tota we eee e o4,421,676,009 5,659,111,00) 1,217,485,00) 


Imports have thus fallen 1,140,000,000 francs 
and exports 1,218,000,000 francs. (€ 


were 113,000,000 francs less than in the same period 


‘ustoms receipts 


of the previous year. 


As was to be expected, taxation also 


The Minister of Finance pub- 


shows 


onsiderabie loss. 





hes today his returns from July to December, the 
first report since the outbreak of war, as monthl: 
atistics have been suspended since the opening o 


“Contributions direct,” (personal tax 


+jlh+ 
0 Liit ? 
and the like,) which were expected to yield 1,175,- 
560,000 franes, amounted to only 1,067,871,000, a 


deficiency of 109,000,000 franes on the rolls, and 
139,000,000 franes as compared with the 1915 re- 
ceipts. “Contributions indirect” and monopolies 
show a drop of 641,000,000 francs from the budget 
1ate, and 658,000,000 frances from the previous 
The only happy exception t 
excess, amounting to 1,500,000 francs, over esti- 
mates and previous year’s return for telegrams. 









year’s receipts. 








a 


It 13 Inel 
Railroad 


Their 2 


a ; 
nd 
4 ng 
i ng 
p 
tal 
ing 
orta 
ma 
and a 
Any 


3 


PUBLIC RELENTING 


17ié 








Vore Lenient to the 
n Sake if Not for 
3s. -« Distrust/ul 


" a among : 
i co ty 
yt only are 

abor, but likewisa 





a 
av a 
a y Ave 
ause o hos e 
Sut it is futile 
) Oo view, 0 
( eal ome 
plic Oo upo A 
y are 
SHIP 
» Makes ) © 
i et to entitle it 
) ’ i iediate 
yub hostili it 
atior aS a 
> endeavo . 
( 1 i { i Ct 0 
) corporatio 
>1 ce and 
eve e ha e 
ence and ¢ 
e pudik nou 
é and u arra i 
) be allowed > 
4 "eve = 
al »OSITIiO2 to } 
7) of this 
at promptly a p 
é An emerg 
put a good I y 
ers, and still fu 
operly to se 
irve!l he que 
i entitled to in ne 
conditions that t 
ons as public 2 
a Oo wnat exven = 


lv.e ior their pre 
especia 
ill recur in con- 
2d attitude on the pa 


on9 . 
oads nave either de- 


antage of such situa- 
at tne severe lessons 
ads have had will be 
gotten. ihe average 
as upon tne compli- 


e railroads are really 
ite advances, and he 
lat Many who speak 


ibject are in no bette 


ipartiall 


a confidence in the 
arious Public Service 
Ipo! these matter 
g criticism of thei 
g such matter 
al public thought on 
‘ound than the at 
ation of Misso 


hd hip of these el i> 
and without class d 
in the large cit 


Among their ranks 
awyers, farme 
professors 


, public 


wholesale distrib 


| 


and newspaper edi- 
gly and col- 
tion, they have 
ion of Misso 
State such increase 


railroads to furnl 


yeople of the 


g, existing a 


he best pos 


; + at n+ a 
ai treatment oO 
ultimate solutio!l ; 


e Ken 


A.W. DOUGLAS 














Foreign Correspo 


ONDON is feeling roundabout liquida- 
L tion for German account, and this was 
factor in the curtailment of dealings in 
American stocks in London last week. Both 
Paris further financial meas- 


there and in 
ures connected with the war 
cussion. Paris tells of 
help to neutrals which may join the Allies, 
the English market has just taken a1 
issue of Japanese Treasury London 
does not think that the conference of the 
Finance Ministers of the Allies will result 
ten 


are under dis- 
an offer of financial 


and 


hi! 
Oliis. 


in a joint loan such as has been pers! LY 


rumored. 
FRANCE HELPS ALLY 


Bank of France to Take Up Russian Bills 
and Finance Russian Crops—Finan- 
cial Support for Neutrals 
By Cable to 7 lnnalist 
PARIS, 


a in pendi g 1 { at high rates ik v 
purp ] Paris Bourse, which nee the 


Feb. | 


oses tne 

prohibition against option trading }!s pu ely an In- 
vestment market, cannot show much buoyan 
Under the circumstances the slight depre ‘ at 
the beginning of the week exerted little influence 
upon sentiment. The Bourse during Friday’ ‘ 
sion heard about the communique from e confe 
ence of the Finance Ministers of the Allies « I 
thereon at velope a ome trengeth. Frenc! pe 
cents gained half a point. Russian { ere 

ronge and Suez Canal rare improvec 0) 
IVa s m announcement of é re! r é 
Tw sh attack. 

The announcement contained in the 
t! i tance will be given to R an exports 
IS Ot ed mean the ane gp or tne cro} ich 
are exportable he € ‘ e- 
tal ng Russian exchar he offer of the 
B: of France to take ‘ e | ‘ B; 
fras bills discounted « pledged \ French 
banke: and remaining nredceme iii Wi cit 
cided upon yesterday. 1] bills ame o be 
twe 200,000 000 and 00,000 000 fre ‘ j 
cluding bills issued in o irrent are 
not covered by the sche R iar ‘ rs 
lied 4 pe it a ‘ ave F 
for. 

Con lerable curiosity i expre ed ;: 7 } 
ceuntry now neutral will be the first to: 
of the financial help promised by the Allies to 
those joining them. Fin: al cirel here are 
awaiting a official prot \ he | ted State 
avail Germany’s threat aczinst lipping . } 
importers and shippins erests are not great 
concerned. 


SUSPECT GERMAN SELLING 


London Fears American Shares Owned in 
Germany May Find a Market in Eng- 
land--Joint Loan Rumor Doubted 

By 


Cable 0 The Annal 


LONDON, | t 


a filling of the January investme demant 
vas held responsible for decreased activity ir 

stoc} this week. Continues uncertainty co eri 

: > , - ? +} ; 

ing proposed reductions j minimum price also 


har pe ed business. Germa y's threa 


marine blockade was calmly received. 
Toda 


£500,000 of 5 per eent. ten-year debentu: 


the market was underwriting 2: ue of 





BOND TOFICS * 
AH-Bickmore & [’o. 
\liBroadway,NY. 
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Withy Shipping Company to be issued at 


95. The market in Americans was idle all week 


the influence of the cut in the Steel divi- 
end. The fear of Germany somehow unloading 


weak- 


mer] tock was ¢ oO factor. The 

€ of Amsterdam Exchs nge on London was re- 
arded as giving some confirmation to the assump- 
on of Germ: C 2 rhere is still good invest- 


notes partly in 





ent buying of Canadié Pacific 
placement of ma ¢ obligations. 

The Japanese Government has placed here 
£3.000,000 ear notes at 5% per cent. dis- 
ount. The note were chi nging hands today at 

pe ‘ dise t War loan bonds were 

eak the two d on the repeated rumors of 

united loa ( he Allies. The Paris confer- 

ence has not bee ( ( ded, but in the best-in- 

med circles her ne velieved that the 

I sh repres¢ < 1 accept the proposal 
or a joint loar 

Mio } e¢ ( t le The discount houses 
are allo ig ¢ y l’2 pe cent. to depositors, but 
the impression prev: that some Government ac- 
tion ma or ip e rate British railway divi- 
P ds for é ost part show slight reductions com- 
pared with the dividends paid for 1913, but rates 
are better than fo 1912. The Undergro ind Elec- 
ric Railway Company, which controls London’s 


ways and most of the traction lines, and which 


as formed originally unde American auspices, 

aintained its dividend at last year’s rate. The 

comm) o! ee ing licenses for rubber exports, 

and is hard 0 Cz ing up with the applica- 
s wl h have be aid before it 


PREPARATIONS FOR REOPENING 


Details of the Plan Under Which Trading 
on the Amsterdam Stock Exchange 
Will Be Resumed 
1 ’ a 


ar le eof Thea alist 


AMSTERDAM, Jan. 18. 


FENHE gradual r« n of confidence in 











erdam St Exchange will be opened again 
t a oO é A porta step toward the 
esumption of bu ‘ or. the Exchange has been 
é | ‘ | of Finan under whose 
pervision it has | placed, with the publica- 
tion of the rules to gove trading when the Ex- 
we ri T é 
Briefly the les are ¢ follows: In the be- 
L oO! tne A “am } hang ] be 
ne for trad oney ad, with certain re- 
tio in ste é bend The Exchanges of 
otterdam and The e will remain closed for 
‘ e time »> co ] e < ial p ‘ice list there 
it De € a ( Lé 0} 
1 ‘The deposited « 
2 ! ‘ be pais © 
s « edeemed. 
rhe } ri es v 
+ w 
rhe fi two price ¢ la cations include all 
ecurities officia ted; for securities not yet 
listed, fixation of price ay be obtained on appli- 
on. No dai y quotations on wu: listed securities 
ill be published. | also provided that where 
he ae € Oo lies Nas been held up since 
the closing of the Exchange, such deliveries must 
be made within five days after the reopening. 


In order to encourage the redemption of loans 


made before July 29, 1914, it is stipulated that they 
iall bear a higher rate of interest than that rul- 


¢ for new loans. Such loans, however, cannot 


be ealled before the reopening. Time loans are to 
be extended from month to monih, and are to bear 
interest at the rate of 6 per cent., subject te change 


Ex- 


current account the rate 


by the Minister, until the reopening of the 


change. For advances on 


ndence 


New York, Monday, February 8, 1915 





of interest, commission included, has been fixed 
at 716 per cent. 

Interest is to be payable each month, and should 
there be interest in arrears, coupons attached 
0 collate are to be returned t 
vho m keep his margin up to 10 per cent., 
calculated on the prices named i f yond 
‘lassification above. In case of insufficie margin, 
additional collateral will have to pledged i 

ee day Even after the reopening, calling of 
oans ifficiently covered by collatera) will not 
be allowed rhe Minister will later fix a date be- 


fore which calli 


ill not be 


borrower pledge 


ip to 10 per cent. Should the 


ng of loans closed prior to July 29 
permitted, and no loan may be called 


before March 


lo this, the loan cannot be called until six 


trance, Germany, and England. If at tha ime 
} Yr + rF +h ] . ‘ , 
e ov p ent. of the loan has be repaid, pay- 
me 0 remainder may be p voned for a 
i 1er period of six mo}! hs, Vitnout pledging ad- 
aliuional « ateral. 
: 13 4} , ’ 

Howe hould the market pri 20 peloW tne 
price 11xé 1 the first cla ( abo } e- 
aemption that part of a loa covered Dy ich 

ecur n be required. The of in on 


deferred loan 
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ca 


. , 5 
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e excerpts from a long list of con- 





the reopening of the Excha 
the more important peints. The date 
yr has not yet been fixed by the Minis- 
generally expected that this will be on 
that event, our market will have 
ix and one-half mot s. Naturaily, 
no 2 1 . zt 
nee people are 100! £ ( yard nha 
interest, and some ne , to the 
of trading und« tl ile ri ed 
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Utilities 


Wisconsin’s Year in 
Commission Regulation 





Summary of Progress Toward Better Public 
Relations, Important Decisions, and De- 
velopment of the Industry 
[The following prepared for THE 

ANNALIST by the Ra Wis- 


° 7 ; . ? 
consin, presents briefly the important work 


ummary, 
lroad Commission of 
more 
accomplished by the ¢ ion in 1914, as well as 
@ gene ral re view of 3 of the industry in 
that State.] 

URING the year consider 

made by this commission toward the establish- 
ment of more friendly relations between the util- 


progres 


le progress has been 








ities and communities. As this was one of the 
primary reasons for establishing the commission, 
any progress along this line is, in a way, indicative 





of the success of the commission form of regula- 
tion. 

As evidences of the wi has been done 
along this line, it may be pointed out that there 
have been fewer complaints registered with this 
commission than in any previous year. This is due, 
no doubt, to the greater amount of publicity given 


that 


to the utility business. The commission endeavors 
to secure from each utility a very comprehensive 
report, and with this as a basis, complainants are 
enabled to ascertain in a measure what will be the 
outcome of their complaints against utility rates 
and service. In this way, many complaints which 
would otherwise have been registered with the com- 
mission have been avoided. The commission strives 
to place as much information at the disposal of 
the public as possible. In fact, its files have al- 
ways been open to the 





inspection of any one who 


them. has 


has attempted to The commission 
never invoked the sixty-day secrecy rule, which is 
permitted under the public utilities statutes. 

SPIRIT OF CO-OPERATION 
settled 
the commission. 


more in- 
the 
worked 


and 
During 


Matters are being more 
formally by 


lighting systems 


year, 


have been out in 


street 





a number of cities, and estimates have been made 
upon the cost of building transmission systems. 





Prospective utility operators now come before the 
what a reasona- 
In the times 
imbent upon the 


commission in order to ascertain 


ble rate for propo ] rvice will be. 





of no regulation, it used to be inct 














new operator to w out a system of rates him- 

self, and it has eften been found to be the case 

that where this has been done, rates have beer 

established at h a low figure that they have 

not netted any\ ar a fair return upon th 

l. \ a low rate of this nature 

l ilt to make increase 

results in any attempt to do this a con- 

ion be the public utility and th 
consumers. 

Most of th imy tant decisions rendered 
the commission d yr the year pertain to water 
and electric pl: purchases by municipalitie 
Cities have be iking advé of the inde 
terminate permit feature of w in order to 
take over the properties of the publi 
utilities operating in their boundaries. In onl 
one case has tl d by the commission it 
a municipal a on case been taken to the 
courts during present year. In that case, the 
Cireuit Court sust »d the valuation placed upon 
the property I ymm on 

The compil ations of the annual reports of the 





utilities doing busine in the State show that fon 
the year ended J 0, 1914, there was a general 
increase in the amount of siness done by al 
plants. 
EXPANSION 

The electric howed the greatest in 


creases. The total figures show that in this in- 


dustry there was ( se of 11.29 per cent. in 
the operating In the gas utility, there 
was an increase of 5.20 per cent. In the heating 
utility, there was an increase of 16.61 per cent, 
while the water lustries increased their total 
revenues by 5.36 per cent. The investment feature 
is also encouraging. The greatest amount of con- 


struction work in the electric industry, 


was aone 
more struction was done 


than 


where 11.75 per co! 


during the ye: was done during the 
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previous period. An inspection of the operating 
ratios for all utilities shows that these have more 
or less consistently kept pace with the operating 
that is, that there has been no material 
the operating expenses so as to maki 
he 


revenues; 
increase in 
the operating ratio more or less than it has 
for the last four or five years. While the operat- 
ing ratio may have increased in some of the utili- 
water, and 





ties, such as the street railway, gas, 
telephone, these increases are not substantial, and 
are not indicative of a material increa 
. } } ¢ 24 
in expense, due to the fact that the number of uni 
than 1 


greater 


of output is increasing at a greater rate 
the operating ratio. 

The tendencies 
the work of this 
lirected toward the determining of reasonable rat« 


I he promotion of efficient ways of producing 


noted above would indicate tha 


commission must not only b 


put tne 
various products and of establishing standard 


of management which will bring about the b 


results. In performing this latter function li 
the only hope of the commission in making reduc 
tions in es in the future. 





THE TENDENCY TO MONOPOLY 


been some notable progress in the 





utilities to combine. During the year 
in two of the principal cities competition has beer 
in part. 


whole or In one city, three 


eliminated in 
competing plants have consolidated, while in the 
ther, where four plants originally served the terri 
tory, one has been purchased outright, another i 


from the largest of the utili 


purchasing current 
while the remaining utility is still operating 
on an independent basis. It is to be hoped, however, 
that a consolidation of these 
effected shortly, and that with 
will come a decreased operating 


ties, 
four plants will be 
this 
expense. 


consolidation 


Another feature of the year has been the con 
solidation of one of the most important steam 


plant systems with one of the largest water pow: 
interests. This will the transmission of 
water power to the locality where a steam plant 
j used 


} 
het 


petween 


enable 


Connection has not been made 
However, the 


at present. 
these two plants as yet. 
possibility of such a connection exists. 
Another of the largest 
nearing completion. This 
sion line of some 100 miles, 
lation of nearly 500,000 peopie. 
All of the points 
importance of the State as the only body capable of 
The 
not only 


al o to he in 


water 
system 
and will serve a 


power systems is 


transmis 


has a 


noted above emphasize h 


coping with the problem of regulation. 





has found itself in a positior 


mission 


rerulate the utilities of the State, but 


municipal and private utilities in matters pertatr 


ing to accounts and engineering. In doing thi 
has justified its existence, not or ily aS a reguiat y 
bod yut as an advisory body. 
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Larnings or car ended ‘ 
follows 
1914 a) Se 

Gross earnings $3205, LON $201 , Tee $35,220 

Expenses and xe 7S te TS,O16 

tias purchased WS 7s.4171 ad) 

interest r _ “4 hoo TRL) *1 170 

Net income , 118,501 ar 17.858 

*Decrease 
Cbhlengo City & Connecting Ratlhwayss 
Preside Felt of e+ go & Gre We 
wis elected Directe las wee ‘ 

Cobe, and President Riley of the ¢ go 

‘fompany bas been electe 0 succeed Cobe ‘ 

a e ago City & ¢ ‘ } wars é 

lateral Ty ‘ ee 

Income acco fo ‘ ‘ ‘ 1914 
‘ ari ‘es s ol wes 
T ens 
lr > fie « $1 s H1.s2~s S307 

l ome iron t ST od aaed,t ’ Lies 

Gross ir é 2 O52 20 2 os $58 

Ror ere 1. Lem tee (fu . . i7 

Genet expense 45,01 Dy *4. 815 

Int. on bills p ble 165.082 *15.052 

Net ome O12 i070 TSO 

Dividend t ‘ NF "LD » “e hewn) 

Surplus - 15,012 ve wo 

* Increase 
Chicage Telephone Companys 

4. S. Hibbard hi bee ecte 1» the 
Vacan ised by e dea gue 

Report of the com] for ‘ ‘ , 
1014, cor 

1 ll 

Gross $1 So $12,678,001 

Exp, & PAR | Had T4lo. Soe 

Net re\ ye +1 2.202040 

lh ds » 10) Cr te (ny Lewd cnme 

Surplus $75,554 4 lero) 

*Equal to mm S27 00 Oem \ ‘ 
pare with 7 © é € 
Cleveland, Painersville A Eastern 

Consolidated income acct ‘ eve } es 
ville & Eastern Railw cr ‘ ed Light 
and Power Comp: f he ‘ ‘ %* } 1914, 
compares ; follows 

1 Decrease 

Gross ¢i & $425,123 $2,528 

doper. eX} «& x¢ -4,¢ - 

Net earnings eid} 7 ’ 

other ncome oo Ky) 

interest charges 7 ’ *4 Soe 

Surplus $ 

*Ir ‘ é 
Commonwealth Power, Railway A Light 
Earnings fe ee ye ‘ ‘ ws 
ar4 » o 
Farnings « ‘ of 
ubsidiar ‘ ! ‘ s: sou x 17 7 

Intere & other earnings 20,000 DS oe 

Gross ¢ & OS,089 (2401 

Expense nd de 92.58 @ TA7 

Interest el 17 USO 4 82 
Total ue l ns a) 410 

Net income 5 mo o 1 eo.aGe 

Preferred <« de Tee woe 

Balane 1,283,734 a SO 050 

*Ineludes $400,000 + a ene ‘ ents 
since Me 1 wl he $10,000,008 of al 

preferred } ssued f 

.* © @ 
Federal Light A Traction 
John Tunhill has been ele ‘ ‘ . 
pany, to s eed & el icRobe 
. & © 
Laclede Gas Light Company 

Ineome account for the year « ¢ i4 

pares as follows 

91 . i 
Gross $4,503,401 $4,444,408 § 42,000 
VOper. ex] 2,470, 4s 2.405.599 2,376 
Net 2,105,576 2.004 00) aon, ’ 1. 
Interest . 1,108,120 1.055, 440) DD tt ‘ O87 477 
Surplus 102 447 SOS CD) 1, O7S8,040 
Pid. div 1000 125,000 or, Cw) 125.000) 
Surplus $48 STD 0m) SOS KOO AS20400 

*Equal to 8.2% « $10,700,000 ‘ gi . 
8.18 earned on same st evic faxes 
interest and deprecia 

x 
Mexican Light and Power 

Owing to the unsatisfactor € 
company was forced to ¢ ‘ py } 
coupons due or per eer ‘ . 
Monday. 

New Vork Railwaye« 

In its report the é ‘ 4 ‘ 
company's income ompare prey ic 
Vee as follows 

Ww < 
Gross earni $7,505,000 $7. TH 208 
(per. expenses an: pre aU LaY S48,41 
Net ear! gs 4.42 O47 S10 
Taxes Ai65 tieh) 2,779 
(operating income eccecse 2,407,700) 2,445,087 
«nher income es cecce 165, 4057 170.100) 
Total income ser © nh ’ 815.136 
Interest and tals l >, dei) 10.040 
Ralanee : 1,307 77 4,490; 
Surplus sub, cos. «N. Y. §S 
Rys. proportion) = 1,42" 19), 454 

American Light & Traction 

American Public Utilities 

Northern States Powe- 

Pacific Gas & Electric 

H, F, McConnell & Co. 
25 Vine %i., Te $064 John, New lLork. 






































s for dividends onsen 
red ¢ ‘ ‘ ) ere 
e fo * . ’ 
on ¢« ! ‘ ) (He) 1,190,820 
Surplus 107 
Ortawa Traction Company 
Operations fe ‘ 1914 resultec net earnings 
of $431.2 ¢ i ed Ww $412,100 W413, and after 
erest, ¢ dends nd other deductions here ‘ ed 
bal of $2%.114 The ber of passengers cé ed 
$ 25,521,547, « 4 greater nm 191s 
« 
Pennsylvania Water and Power 
The « repo ‘ 1914 compares that 
he r ‘ « ‘ « oy 
ified 1915 
‘ “ ¢ ° SLOT SS26 S15 
, é 153,821 117,048 
et ¢ 855,50 TOO T67 
ere é 43.574 $07,105 
Kal € 411.078 On oe 
| ‘ s sie 
' € ry 14.6 
Previous P IS, a2 
Ve l I we7ie 
r r SOO) 
é s P 710) 268,552 
l re 7 ‘ 1am 
S } Tee 
rotal ‘ ¢ 860 eesces cones =H CD 
} 4 ‘ er w 4 
San Joaquin Light and Power 
Net € t we $1,144,859 114, an inerease of 
S259, 1S ove e previ eal the surplus after 
, ¢ é nte $601.7 nerease 
$181,741 ‘ 1") 
Southern New England Telephone 
sto olders t the annual meeting authorized the 
Directors am for ‘ slative pert Sior tc ssue 
Sle OM add oni stock as needed from time to time 
e prese I r s $10,000,000), Charles G 
Dubois ‘ f e Ame 1 Telephone and 
relegray ‘ pa was elected Directs os eed 
he ate Ge | Sherw < Rosto The annual 
ep we ome « FIST, 3 nerease Ovel 
1s « $i 44 e surplus er ent of divi- 
ene ‘ « § 11 
* * * 
Thied Avenue Railways 
rhe P P f te ders ppo ¢ t Pres. 
de W dg e las ‘ e¢ x the com- 
r ‘ ‘ a ¢ rterl dividenc f 1 per 
ent. be é en 0 fter the begir & of the 
nex l ve be paid not late } oO ? next 
rhe j bee submittec« ‘ e Directors 
ferente Ratlway Company 
Income or the vear ended De 1. 1914. com- 
es f "“ 
1914 11s Increase 
(3 ¢ é Pe OL Db $78,078 
} } a 123,308 Hw, OOS 
¢ ¢ £ = 028,100 
I € . ) 

U d ere esses 180, SOR} *1. 
dend STO,908 45 
rplus . $3.75 Too, So #410006 
; s s 4,445,611 », O04, 757 TS SE 
Sury rec, 21 4,7 4,448,011 $43,758 
j engers ‘ 12, {Mie 1 151,2 a) 
rotal ‘ 23,781,635 21,748,005 
‘ §10,547 wo, 140 
‘ é t 849.176 71.8 

Te ‘ ‘ 


News Digest 


FORECAST AND COMMENT 


Richards, (New 








kegene Lamb York State Superin- 














ende f Banks) 
Trae ‘ ab ssions, f: m- 
sic estigations ’ issions on € sub- 
‘ et r dire ave chilled pital; and 
whe I t abor freezes death 
‘ « . 
A. Vanderlip 
Weeste be de slOWS ; Kee € al hé i- 
tured 1 é 1 gt he w e ] el b sur 
t ac ‘ r t per € expar There 
eems be f I pe hat farmers will obtain 
gh price det el The West unequivocally opposes 
e Ship |} et < count of the possible for- 
eT ons The Federal Reserve Bank System 
s benefited b ess sentiment as precautic ry 
é ‘ The v r continue def ely, but the 
« ‘ ‘ ‘ on ‘ ) ‘ t s « ‘ ‘ s 
\ 1 be &-¢ he evervw ere 
* > > 
Ea-Vresident Taft 
We are suffering verco! rhe omentum 
ete ! ‘ e people over the line of fety 
ad re ‘ é es have ass ed ¢ agging char- 
ncte rhe ‘ whe irre dependent por apital for 
eir wage t es who suffer fro this. The 
‘ ¢ the roads p dust l cor- 
pore \ juries re g pon emselves 
} ‘ ‘ < 1» l has depressed business 
d ‘ ge « e chief suffe s f he 
Peoples National Bank (‘of Pittsburgh) 
It no equent happe that a ple oney 
ke 33 d Febru: s followed t a stiffen- 
ng f ‘ d April This é © ¢ le 
« é ¢ of pe ative activit I ‘ eg - 
on of fir ng. At e prese moment 
these f s t bse irom the situati « e in- 
dicatio P ‘ al credits will re heap 
] ey l I ome r to ymieé 
4 * . 
John J. Mitchell (Labor Leader) 
There an and should be no permaner dustrial 
peace less that peace is based upon industrial right- 
eousness. \ kipgmen cannot be denied the right te 
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ze, a es, I depends their content- 
ad happiness. e industrial discontent is not 
necessarily an « but ist be a healthy, construct- 
e disee te st be; onstructive desire oO bette 
gs, bette omes ‘ gradual proveme the 
onditions « € bor rhi disconte ne e 
isorgs Zee o ows sel r ~ bell i 
ane n¢ t i reve « 
President Theomas« of Lehigh Valley Rallroad 
hing else is less g t 
* 
iron Age ° 
The fe< Ps e sieel trade is bette: rhe reascd 
abil f the ds get one d its é 
latio ‘ « f t tion of w) e is 
eard F t £ ‘ fi f ‘ b f h 
week adds ‘ 
‘ « 
Sir Thomas Shaughnessy, (Preside ( t Pa- 
f Railway) 
1 ¢ < e is e least dout e of 
these ¢ s r ¢ he I S é will 
ente I spe 


Mechantes-American National Bank, St. Louts 














There is nk ‘ dle one to } ss in this 
ee] é Guipme lines € F 
ease ‘ Bus en ge rall € g 
reat t s t ntangible b 1- 
portar t ow sentiment "’ appe be ar- 
ave ad oT hetter 
a7 

Duwn'’« Review 

The st é als tio eases « y 
ila Che ‘ s deepe g ‘ s of 
ese notable ‘ s apidl evelopir ‘ 

nto re ‘ ‘ ! er! \ 
Bradstreet's 

Thougt der}, “ ender ‘ denote progress with 
dust? l pe s low ‘ € ) n 
purel r é ] es ¢ € gularity, 
amounting © react ts fore 
relatively bus Le « e be at hed 
© this aspe f : hou 1 that the set- 
back e < po s s been at offset by 
forward ride Southweste entres Spring 
trade has opens rather ispicious Z the whole 
he evide e see tt ate eeping gress v 1 
entiment as to the e optimistic than actual 
orders are 


Marshall Fieid 


A Ca. 
Disagreeat w he « kept é < e 
€ s . bers as a go 
has ¢ oO ‘ . ‘ t flue e ¢ r ess 


President Earling of the St. Paul Railway 



































} é€ss evelopments betwee St. Paul and the 
Coast are « enrl P ) "Phe be \ 
s ow ou sr ne f « hiner 5 peing DO on 
nv edente le e Weste gene é handise 
ove ‘ « ‘ ag £ and t g eresta 
‘ n ¢ elle ne < 
National City Bank 
What bu ess mer f < i é one 
There is eann ere will be ™ 
ess ‘ S deal v his W € 
James J. Hill 
Throughout Wes al | belie > 1 é se, 
cht here he Eas busines s ot « € ing 
lanu ers ‘ ers ‘ e going slow 
¢ tre we e now pass g throug pe 
of readjus ent t nee e ew ’ tio sulting 
fron e legis! é ‘ ed b PF st ¢ gress 
J. Ogden Armour 
No one ell « ‘ bout what the wheat or 
oodstuft arke vi do v e the w sts o1 ! 
some ?t € ‘ ends rhere re good s es of hog 
products ce prospe e supply of hog Prices 
for pe er € s are lower tl . 
GEN 
tENERAL 
Financial (hrenologs 
MONDAY, FEB. 1 
Stock ke ecove arpl Mone 2 per 
cent De te? ge $4,845; 
I SDAY, FEB. 2 
c market fir nt e late tradir when a re 
ona te fone on cal 401214 pe 
ent. Dem: 
FEB 
St mi on « lL, aol, é ent 
Demand ‘ 
EB. 4 
Stock n Mone 1 
ent I ane ter E, S$4.85%% 
FRIDAY rEB. 5 
S l é ‘ de nes harp ‘ Germa W 
t ne rnded t € r haw zone aré d & at 
Britain a Ire d adr s Of dividend rec ‘ 
ME ‘ ” per cent. Demand sterling, $4.8 
~~ t Preay KE ‘ 
Stock ( er 
The War 
Si e Fre ‘ a severe defe he 
ronne ‘ € £ < 1.0 ) € 
1 F le Russe < esume offens est War 
iW Three B erchar é 1 North 
Se yy Ge t © 
Mond: (er lair I e « F tre es 
betwee I Bassé« ad Be é R ans cé¢ e to 
adva East P > g& of two |} s er 
chant ess H , ed } the Fr 
rues« oF: © wee < Warsaw ai ab the Ger- 
é , he Fre li at Ger att 8 between 
La Bassé¢ Bet) e were epulsed with eavy 
tosses 
Wednesday—Russiar eport that the Germans 
ave begun a new drive « iw and have had 
temporar success ‘ a e on Socnaczow 
Thursday —Continuous advance in the Carpathians and 
victories over the stro--ierman forces in the Uszok 
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e taken 














t t tT e 
w de seven 
ee days’ battle 
I The Germans, how- 
ave heer msuccessful,. 


Steck Exchange Minimum Prices 












Dat ye tt nds + ) re eeT e.. 
Feb. 1 Ame Li ‘ 7 ary Feb, 2 
Feb. 1 es 0 >" Feb. 2 
Feb aldwin Locom« ° 2 Feb. 2 
Feb. 1..Cluett, Peabody ¢ 60 S Feb, 2 
Feb. 1..Locse-Wiles Lis at ~5 Feb. 2 
Feb. |..foose-Wiles I o~ Ss Feb, 2 

3 ©-Wiles Bi "d _ ” SS Feb, 2 
1..Nerfolk & Sout = a eb. 2 
Feb. 1 Underwood Typnewrite m” ot) Feb. 2 














iteG Stat } > Feb, 2 
Feb. 3..American Cities pf “2. 1) Feb. 4 
Feb. 3..American Expre ‘*) Ss Feb. 4 
Feb. 3 ric 0 < RD Ss Feb. 4 
Feb. 3. .1 rnational Har Cor. 70 i Feb. 4 
Feb. 3..Int. Harv. Corp. pf 110 Tr) eb 
Feb, 3..Locuse-Wiles His ] I * HT Feb. 4 
‘eb. 3..Loose-Wiles Bis “d pi Ss a) Feb. 4 
Feo. 3 Pressed Steel Car f thd) aN Feb, 4 
Feb. 3. .1 S. Reality & Im, 4:3 7) ‘ " 
Feb. 5..Baldw J.occ motive 32 ay Feb. 6 
Feb. 5..Baldwin Locomotive ol a) Feb, 6 
Feb. 5. .4 Ss FP. Mir & 0.123 12 Feb. 6 


Harvester 


* 


Ship Trust Suits Dismissed 
































Two suits brought by the Government under the Sher- 
man law, one against the Brazilian Steamship Conference 
and the other against the } Easte Steamship Con- 
ference, each of which repre 
steamship lines, and were } 
restrain trade through sa g 
freight exchanges, were smis 
trict Court sitting en t s 
combe, who wrote the opini« I ed t t as the 
war had naturally dissolved the Terence e& ques- 
tion had become largely acader 

k 
British Trade in January 

Ae . British 
Board f e nited King 1 in 
Januar l ports 4 eased 
419, 15 espons g ont Ss 
year. ws he of the 
United i Wl ared with 
January, 1914 

1915 1914, 
Imports ey rere re eee ore 67,401,000 HS,O17,049 
Exports eres 28,247 00 27,806,165 
Excess of ports... , 9,154,090 21,210,884 
y 
Chamber of Commerce Meeting 

The tt annual meeting « the ¢ be if Com- 
merce of United States opened Washington si 
Wednesday. President J« a. 2 e) ston de- 

vered speech cri 2 e 8S e& Der eI for 
not perfecting co ercial ¢ é betwee his nd 
other countries. Robe ger ecessit of 
Governmental act } te f our property 
rights abroad State } : speaking on 
the subject of th Sic of ¢ ade with f j 
countries, £ he } age of the Ship 
} hase De ‘ . € (“oo 
on Merct er rep recommending 
the creation of a 1 Shipping bo: and the 
organization of a marine developme ompa with a 
apital of $50,000,000 € t posed € 

ment’s Ship Purchase bill i ("or £s 
Corporations Joseph E D es explained t? 
purposes, and scope of e Federal Trade Co 
act. President Wilson, ddre £ ¢ , 
suggesied that the nt ws be amended 
it possible for Ame é k ess o ban 

for co on action S¢ gz foreig ade ‘ 

f other important spee € d rey ts were 





Industrial Relations Commission Hearings. 






























J. Pierpont Morgan was led upon to testify before 
the Industrial Relatic Com ssior w eont 1ed 
its hearings in New York Cit ast week. To questions 
regarding sociology, the rig of labo g en, labor 
inions, and 1S¢ < es Morgan 
was sv é I we € ised ¢ ‘ he had 
been o1 less our 

On Frie I>). Rock elle née Andrew ¢ negie 
appeared ] Sit ‘ old how, 
through bene tio | e were spending a 
part of the immense fortunes Ve née ssed Mr. 
Carnegie said that i fe dations and gifts had 
mounted to $524,657,599 ir. R efeller est rted 
his gifts 50,000, 000 

i 
Postal Savings Grow as Result of War 

Since the beginning of the Europe: Wi the names 
of ore tt 160,000 pe S e been added to e 
lists of pos Savings | c 1 ¢ £ ey 
period deposits in these bi: s have r eased at the 
rate of nearl; ,000, 000 ont The ew year opened 
with, a imatel 200,000 0 deposit in postal 
banks red ) £97 O00 erage of 
$119 for each depositor 

x ‘ 


Slump in Federal Revenues 

Collections of revenues b e Gove ent in 
by $8,116,427 to meet the month's 
In Janu 
$4,512,202, 


Jan- 


disburse- 





uary failed 
ments. 


Was only 





isbun 





y, 1913, the excess of « sements 











¢ t the Russié General 
Capture of G e, W of Warsaw, reported 
Germans, who made t < everal places in 
ste theatre of wal The French report that 
se attacks were repulsed 
Gert announce t é eb 

r the waters around the British Isles a 

that enemy ships ose ¥ will be destr 
s ed to avoid these 
s ng ear Suez 
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Canadian Trade for Year 





The total \ e of Canadian for the twelve 
months ended Dec. 31 last, ace to a statement 





given out at Ottawa last week, $1,062,118,179, as 
a $1,023,641,142 








ymmpared with $1,147, n 
in 1912. The principal drop was ports, which 
$614,185, S94 red with §673,2 








1913, ane 
$447 ,924,285, ag: 


) 112, 


$455 





were 
OS, 





Sale of Cecilie Petitioned 











The Gueranty Tr Company of Ne York s filed 
pet ( ! he 1 ted States Court at Boston for an 
orde t ell e Kronprinzessin Ce e of the Nort! 
German Llovd Line, which it libeled last November ir 
R oOo recove $1,040,407 dé uges fe he failure of the 
stez ip » deliver in London a consigr 


ment of go ad 





New York a few ¢ “ 





* 


Foreign Trade Makes Record 














\ll records fer an one mont were exceed when 
oreier le f J } 2 to Jar a rougt thirte 
usto ports whi dle pproxt tel SG per cent 

é ) export business produces balance in 
‘ ‘ e United States of $151,1 The total ex 
ports fe e fo weeks were $328,574,006 an average 

of So0,048 week. The imports we $107 ,440,208, 0 
n average of $26,560,052 a wee 


Municipal Bond Market Active 
1915 


The first month of 





able one 
of 


bonds took plac e, 


View the fact 





it every day oO 



























3,122,518 





26,239,242 


19,192, 4 











Oly 





Septem be ‘ade 2.824 

Mctobe “ a . 33,772. 990 
Nove be - i 22,110,540 
Decem be 4S 40,98 


RAILROADS 



















Weekly Gross Ea 

Following are tt k's € gs of 1 be: 
f impor t hanges fro - corre: 
pone wee é 

Fo Wee Je t Changes. 
, lo. Rocheste gt $50,005 
‘ ( Northe 24,2 

‘‘a ad P ifie 1, SS0,000) O40) 
hesape é ; i, 14,146 
‘ gz Jr & Louisville 31,187 
Colorado & Southe 20,408 
De € & Rio Grande ~ 42 (nny 

j neapolis & St. LOUIS. ....ccccss 3,209 

i our Kansas & Texas 151,060 
s is Southw err . 299,000 — 97,000 
Weste Pacif 167 NOH) 5.400 

_. 

Chicago & Eastern Illin 

Judge Carpenter of the 1 «o t < ‘ igo has 
enjuine e receivers oO € v fro maving ¢ 

he p pal or o equipmer 

whic! fell due Feb. 1 1 ] her 10 e fro 
he t rhe receivers, it is derstood, need the 
f 1s } < oO operate he oae ee current 





Railroad 


bonds on 


& tronton 


ipany’s oO 





nati, Hamilton 


yjlders of the cor per cent 


























coupons due Noy. 1 last were defaulted hz 
w protes é committee, ihe embers of 
Alvin W. Krech, President of the Equitable 
pe of New Yo Frederick H. Shipmat 
the New York Life Insurance Compar é 
he lreasu re of the Travelers j re 
Hartford, Co 
* * * 
Erie 
be ‘ to increase € interes ate 000,000 
Erie & Jerse ane esee Rive Railro bonds 
from 4 to 6 per cent, Ww ed jiast Thursday by the 
Publ Ser e ssion at Alhs ane the merge 
of these two short ce -off ooads v } he } ey Ss 
pproved 
- - 
Michigan Central 
A group ¢ stockholders filed a pe ol n the United 
State District last onda for the 
pp er thet business was be- 
§ erte Central by the 
Nev or} ‘ cont by e 
tler he the 1 injunction be 
é t Di Central's use o 
oting pov affairs. In the b 
Oo ompla e Huc River Rail- 
oad Compa Central obtained con- 
trol « he stock of the Michigan Central Road and Lake 
thern Railway illegally also that 


properly se 


to the extent of $4 (HOO) TO buy 








nefit of the iichigan Central's 
* * 

New York Central 
Justice Keogh of the Supreme Court at White Plains 
Monday decided that the the Lake Shor 
road into the New York system is not a 
olation of the law so far as it pertains to the issuance 
by the latter of $90,000,000 Lake Sh le bonds at 4 per 


cent. instead of 3% per cent., DS subsequently an- 


INDUSTRI 1] ; 


American (sr 


American \ 


Cambria & 


+ 
st 
OT Ne 
ne) 
7 S02 
81.12% 
6.17 
l 
: 
pany 
RJ1¢ 


H5,at 


125, FO 


SIO OD) 


p $105, S465 
$11,736 
S610 


HOD 


teel Com 














he tt j 
ais, were 
of $15,105 
a » $40 
he es 
\ 1 
‘ S11 
‘ é 






















ected @ 
gs for 
’ e 

ows 





12.7 
' > 4] 


Heo oo 
002,017 


10D 


2 917 
> ONE 1 
HN Ose 
re 

Ha 


£943.910 
105. O43 


1tHO SSS 


Ale Ss 
129,190 
LO) 00 


1) 








) 545 338 
t 0 Lov B51 
‘ go 
j 0 
OOM 
GO 161,08 
Oo ope tion 
‘ I eps 
OS4 Om) ‘ 
‘ oO rwo 
‘ >) 1 ¢ ) 
s p tEqual 
; ‘ ‘ ns 
Canndint mpany 
tl T ‘ 
aK) < i aw 
imu 0 . f 
14 1) 
$673,085 $2,551,325 
278,076 
4,959 
400,707 
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The Cost of Living 










































fi ictualions in the average olesale price of twenty-fir food 


Barometrics 


INDEX NUMBER 


Averages.- 
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—_—_—___—_ Years’ 


THE 
—Weekly Averages.— 





. 1 ae 155.94 1914.......146.07 | a 80.09 
Oe ke ie.) ae 139.98 1890 109.25 


FINANCE 






Same Week Year Same Period 

Last Week. Last Year. to Date Last Year. 

Sale of stocks, share 1,270,991 2,236,752 6,346,708 12,342,508 
- - . High 62.72 High 73.14 High 64.68 High 73.50 

Ay. price of 50 stocks. . ‘lLow 61.26 Low 71.68 Low 60.07 Low 67.50 


$11,800,000 $25,212,500 $68,346,000 $112,574,500 


Sales of bonds, par valu 
Average net yield of ten 
savings bank bond ; $.540° 
New security issue $14,076,000 
Refunding 6,000,000 


1.2658 
$229,472,600 
57,018,000 


4.55 
$171,699,590 
40,045,000 


4.210° 8 
$36,011,000 
1.920.000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of January. End of December! 

1915. 1914. 1914 1915. 
Daily pig iron capacity, tor 56,270 63.470 12.848 66,168 
U. S. Steel’s orders, tons 1,613,680 836.6 4.282.108 


1,601,421 1'885,054 +23 0.724.101 


aat 


Pig iron production, tor 


Month of Janu: rCaler year 


Building Permits 





—January, 99 ¢ December, 112 Citi Nover Ci 
1915, l 1914 1913. 1914 191 
2s 1,167 0, j . 1.60 2 »4 ~ 10 0. j 919.729 
Migration 
De er ( i Yea 
1914 191 1914 1913. 
Inbound (alien only)....... 0,944 15,387 ba 1,387,318 
Outbound (alien o $21 ),24 | 74,209 
Balance .. B77 65,144 14,81 1,1 9 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show cha r year 
The Pf 
1915 $: 8,000 ] s 175,002,763 19.4 y ~~ & 0 j 
1914 ‘ 80.74 688.7 627 ie. 4 0 
191° . 3,590,560,8" 1] 89 l 1 1 1,824, 6.7 
Gross Railroad Earnings 
*} 
; ’ 
This year... .$5,7 0 $7,579,011 $148,8 1 092,565,922 
Same last yr. 6,485,172 S 171 8,167,704 ! L5¢ 9 1,152,268,819 
Ga yr lo 700 11 ) ~ 9g t { yy 7 
10.8 ) i 
i road ’ l Ss I 10 road 
OUR FOREIGN TRADE 
Dece ber. ( a — 
1914 L913 1914 191 
a rere $24 8 $233,195,628 113,624,050 184.018.2992 
BMIDOTES .ccccce 114,656.54 184,0 | 59 1 792,596,480 
Excess of exports. .$130,976,01 $49,170,05 24,548,049 191,421,812 
Experts and Imports at New York 
_ — Exports. - [mports.———— 
1915, 1914 19id 1914 
Wee ended Jan. ) 4 2,091 $20,521,489 517,568,1 $21,145 ,66 
From Jan. 1 LO 204 1,165 70,546 779,177 
WEEK’S PRICES OF BASIC COMMODITIES 
I . . 
I l I € 
I ‘ H I 14 19 
( La per | Si). Lat $0.1 ’ s ) ! SH. 16 
Cotto po middl I ( ) wT) 1 ) 
Hemloc} Base price per 1 if 24.50 24 24 24 ) t 7 
Hide Packer No. 1, Native r 2 2 2 A. IS}2 
Petroleur Crud bbl 15 1.50 1.4 1.4 1.07 2.2 
Fig iro i i 14.5 14.70 i 14.¢ S 17.2 
Rubbe I ve f pe ‘ vi rT] ; 
Sil Raw, Italian l l " 0 44) H i 4.40 
Steel billets at Pittsbu I 19.00 OOO) 18.50 19.2 2 ) 24.25 
Wool: Ohio X, per pi ] 27 27 2 2 ye 2 


commodities 





Index (Monthly) 1914 (Weekly) . , " Index 
‘ . } | July Aug S ‘t Nov > Je ‘eh Mar Apr May Junejy 
Numbers 1912 1913904 July Aug Sept Oa _X v, Dec, Jan Feb | . oe y une |Numbers 
Pritt Pe tt BEE EERE EEE EEE EEE EEE 
eo COC is COREE EEE 160 
155 155 
rT i 
150 on Choo rT] 150 
rr ttt 
+ + ' } +44 
i | | | | | ~ 
145 seeeeeeeeeeen Lt 115 
ji} i t+ttt4 pitt itt 
SESeeeeeeeeees t eeeeeen 
COO 
140 SSR GRRERERS ORR CER e Ree eee 140 
| tt oF co Prorat SSSeeeeeee i 
rth co COC eee eee Co 
Coit os as a oo oe oo os es 
~ An index number ai of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 


selected and arranged to represent a theoretical family’s food budget. 


THE CREDIT POSITION 


New York Banking Position 
(Both Bar and Trust C inies, Averag 
Cash 
Loans Deposits. Cash. Reserve. 
Lest week ....cce« $2,256,796,000 $2,233,498,000 $370,257,000 16.58 
Week before ............ 2,221,628,000  2,197,860,000 368,206,000 16.75 


This week, 1914 1,924,380,000 473,929,000 24.6 


2,016,344,000 





ef, ere 2,182.875,000  2,091,985,000 330,900,000 15.75 
on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 
This year’s high......... 2,256,796,000  2,233,498,000 370,257,000 16.75% 
on week ended........ Feb. 6 Feb. 6 Feb. 6 Jan. 30 
Condition of Federal Reserve Banks 
, —— - — Weeks Ended 
RESOURCES: Feb. 5 Jan. 29. Jan. 8. Dec. 4. 


$230,912,000 
32,020,000 






953,000 
997,000 


$235,905,000 ¢$ 
20,882,000 1 
$256,787,000 
6,331,000 
4,903,000 
2,721,000 


$256,217,000 
22,641,000 


OS eee 
Other ca 


$262,932.000 
7,724,000 
1,025,000 
1.095.000 


$250,550,000 
4,410,000 
3,686,000 
1,780,000 


.$278,858,.000 
7,714,000 
5,945,000 
2,761,000 


Total] 
Discounts, 

60 days 
Other 


maturities 


$9,844,000 


$13,955,000 
13,180,000 
7,421,000 


10,891,000 


$16, $20,000 
14,704,000 
5,419,000 
6,825,000 


$9,876,000 
6,467,000 
6,249,000 


14,159,000 


Total 
Investments ...... 
Due rom F. R. bank 


Other resources 


Total resources. .$522,224,000 $302,254,000 $287,301,000 $273,084,00( 
LIABILITIES: 
Capital paid in .. $35,123,000 $20,440,000 $18,058,000 $18.047.000 
eposi Lae 84 101.000 279,516.00 267.389.0000 951.067.0000 
Dey 284,101, 279,516,000 267, 251, 
Note in circulation 
(net) 3.000.000 2 278.000 1,854,000 97 ) 
Total liabilities. .$322,224,000 $302,234,000 $287,301,000 $273.084,0( 
Gold reserve 791.0 786.0% BS.5 
Cash reserve - 799.0 93.6% 5. 10 
Against net liabilities. \g t all liabilities. 
Specie Movement at the Port of New York 
W Ended Feb. 6. Ss Jar l 
Im} Exports. in rt lux] 
DG -iA ccavnanetadens $40,970 $865,431 5429,41 $4,431,9 
a "Kod avents wes on muaes 03,84 11,000 155, 82¢ 6: 
atin Blea eames $244,8]1 $874,431 $2,585,239 $5,070 3 
Cost of Money 
Last Previous Year to Dat Sa >» VW 
We Week. High. Low 1914 ) 
Ca it Ne Yo 1% @2 1%@2% 3 1% l a 
Time loar at Ne Yor 
(60-90 days) ‘ @3%%4 j i 
Com r ial di oul 
Ne Yo D4 14@4 4 ) 4 (@a4 i 
Chicago .. ome tie(a @d! 6 5 yb 
Philadelphia ..... 1 @4 1 @4! 4} 4 1 @4 4 
ere are »(@aA4 4 (@4 5 v4 | 
S Loui : ) (a 6 5 
9 | eapoll f @17 7 ( D7 f 
Exchange 
Sterling exchange $4.84 15-16@$4.83% for demand, $4.8314 @$4.82% f 
days, and $4.85 3-16@$4.83 % ibles. Exchange on Ne Y do 
cfr t rui¢ d th ] . 
Bo C} ivo St. I San Fra 
Ot ea I | 5e¢ i ! 0c p 7 y 
i Sere rere p premium par Oc pre 
POM Bouvie«sievadeas pal premium pal 0c pl 
a J BPO re eee pal l5c premium par 10c pre 
|. SE RRS aes pa 10c premium pai 10c pre 
RE oe ere pal 10¢ premium pal 0c pre 
The Week's Commercial Failures 
Wer Ended Week Ended Week E 
Feb. 4, 1915. Feb. 5, 1914 Feb. ( 
To Ove To- O To O 
ta $5,000. tal. 5.000 ta 
Ea 19 SO 119 19 1] 
DE ceseecedune 237 S: 109 24 5 
Ow eee 114 16 112 5 78 
Pe ste sapesan dane 4 16 o2 14 BS 
{ i OES waccanue ) 220 372 14 109 
SRG. accccvbscateue 7 21 57 A 46 


Failures by Months 


Year. 


lendar 


1913. 


January. ——a 
1915. 1914, 1914. 1912. 


Nut — 2.848 1,857 18,280 16,037 15,452 
Liabilities .-$49,640,575 $39,574,347 $357,908,859 $272,672,288 $203,117,391 
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Clearing House Institutions 


Actual Conditions Saturday Morning, Feb. 6, with Change frem the 


Previous Week 















ans, Deposits, and Cash Compared 








1 ) 4 . } FP. 
aring House banks alone, because the trust companies have | Banks ........... 
+1 +4 1 ; 
1911, the ite deposits, and h | Ab OP cd chek sha a 
‘ | 
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the Twelve Federel kes Ban 


Week Ended February 5 







































ew Yo ] ade ¢ } Rie nd. tlanta. ol fo. l pe San Fran’co 
RESOURCES~— ] i S. Dis Dist. 4. Dist. 5. Dist. 6. Dist. 7 D > Di 11, Dist. 12 
Total cash ..... $18,301,000 $106,230,000 $22,510.000 $20.103.000 $8.856.000 $5,914,060 $39,352,000 $11.027,000 1,000 $16,566,000 
le AES eee 15,! 000 96,474,000 17,490,600 19,102,000 8.830.000 2.940.000 29.006,000 10.120,000 ( 201,000 16,473,000 
Loans and redisc. 174,000 1,532,000 370,004 135,000 1.173.000 2 828 600 1.475.000 544,000 158,000 1,257,000 
LIABILITIES— 

Deposits ........ 15,994,000 122,990,000 19,564,000 16,836,000 7.670.000 5.693.000 49,982.600 14,042.000 1,000 12,710,000 
Fed. res. notes.. None None None 118,000 1,174.060 1,158,000 None None $76,000 None 
Notes—Short Term Values—Equipment 

ivOotes- tor erm atues—_L£quipmeri 
Saturday, February 6 
Name R Maturity. Bid. Ask. Y e Rate. Maturity. Bid. Ask. Yield. | ; BONDS 
Amalgamated Co € ) 15,515 100%, 100% 2.9) | Lake She & M , Se..8 Dec., 1915 1h, 108M, 4 » | we basis 
American Locomotive » July, 1915 100% 100% 3.45 é e Gas & Elec....6 Apr., 1918 9612 7% 6.75 | Bia 
. WG ‘ \ ra ' 
. Tel. & Tel I p 116 0 LOK. ay ‘ Ce 45 Lrg ox 4.05 ( 
American Tob. Scrir G Sept..1915 101 10114 3.15 Ginacat oe ° pos ) 
Argentine Govt ‘ Dee.15,115 100, 10% F.55 face Pp rs ag ata I 4.60 
ao P ee ‘ +- . y m - . sats . “~ - } | +.70 
Argentine Govt Dee.to,’16 100 100}, 9.0 ‘ eal ‘J & Pow..6 Apr Jan 5 | 
Argentine Govt ‘ I .°17 100 liWile no 4.85 
se j \ > ‘ Ni 6 ! 2 03 wi) 4.95 f 
Baltimore & Ohio : } é 1915 1O0 10 m i¥ CZeetR Se ROS ine. an ; 4.62 . 
Bethlehem Steel , nell, 15 10014 100% oO) | N. Y.C. & H.R. R. R..4 ik ed) xz 5.20 
>. cn PR T j 191 “ 4 j - } 
Broo! n I Tra ] 1418 wie. lew Ow y 2u R. RR 73 Sep 100) 05 | 4.75 9 
Car é Pacific 2, '°24 102 10314 .4o Cc. & H.R. BR. 3 >» Oct Jn, 0 | 5.12 ‘ 
Ct pe e & Ohio lur 1919 81. 7.0 H. & H. I R ) vi 977% 13.60 70 . 
Ch cago vad West. Ind "i ep 1915 00 Tibi 4 , G & El 5 Dec.15."15 100 16 seo | On . 
Chicago Elevated Ry b July, 1S WH op R. R. conv ...3'4 Oct., 1915 100 his §=3.30 He 4. 
y of Montreal De 1917 99% 100° $95 | , . Pe a : a aoa ‘ mon 
. . 7 . J Serv. Corp. of N.J.56 Mar., 1916 9914 99 5.75 ‘ 
Consum. Power t } 1,°17 9715 99 6.50 | 4.65 
' Ses ard Line . Mar., 1936 sl 19 >. 00 4 
Erie Railroad i 1915 100 100s 4.20 | suiechs P pada isn oe Pig 4.60 
> R ‘ ) 1915 100 10K) 4.60 | ’ hern Rallw do Feb., 1916 90% ie ed | 5.50 
Erie Railroad , Lo 100 — ae “Southern Railw: >» Mar., 1917 HSy HSS 5.70 | tage 
>» Railroac + 9] 9 ‘ i Se 6.2: 
Erie Railroad .. 1917 ir i | Sulzberger & Sons 6 June, 1916 99% 100% «5 | ) 
: rc P 101% on i j 4.9 
General Motors 6 GOct., 1s 105 WI, 3.20 j { S Smelt.. R. & M 5 June. 1918 94 TF 6.40 | ‘ 
General Rubbei } yy 1915 100 1K), 3. | pe ; oa ie 
; | < Pypewriter ..... o n. 15,30 9714 OS SO } ‘ 
Harlem River & P« ) J i915 965, YT 14.60 | 1 Fruit ....6 May, 1917 100% 1011, 6.45 | 150 
re q wu 
Hocking Valley . 6 ,o 1915 11g WI, 4.20 i ted Fruit . ata 1918 97% 9St_ 5.60 2 SAK 
75 
; 1 » Company 6 1917 (9734 S%qGLND - ‘ 
International Harvest¢ » Feb.15,1S8 99% 100 50M) 5.00 
‘ Penn. T ‘ 5 \ ,1917T 396 981, 6.80 S $.95 
Steel | ‘ 1915 99% TWO 4,10 Western Power eae a 1915 99", TAN 5 OW > 4.79 ‘ . 
Mich. So Se] 115 10% 1 ey = SL West. States Gas & Elec.6 Oct., 1917 6 971% 7.00 I 5.15 } 
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Transactions 


Total Sales 1,270,991 Shares 
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New York Stock 


Week Ended February 6 
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High and low prices may be for odd lots 







































































Hieh and low prices for the year are based on 































































































100-share lots, the official unit 
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—fer Year i9i4.— nomen Yoor 1916,<= ) 3 Capital Dividend Faia Ps Por Net 
Hig Low Hig Date Low Dat+ Stock Listed Date Cent. tod Hig Low Las Changes 23198 
HS %) Rie > o> at fan. 22 A DAMS -ESS 12 600,000 De 1°44 > Sh P 

y7, its 249 P iu Sh, 4 7 . 4 a 1 : TS OM Sata 2544 27% os 4 Tih 
i4', 6 i P 4 Ty, Ja iv 4 Cha I oS , 25,282 200 pe 
45 pad 7 in it y= 4 Ia 4 ‘ A fe = Tey Den tne ant ithe 
TS ase, 5345 Jan. 2 pli, Ja 2 4 , i Cop 153, SS7,00) ‘ ) 527%, - ; 61,920 
no 17", 52%, a ity 18 fa i \e il Chemica . TS S800 1m ' ; 4)", nO ine 
UT Hh Md i ie “ Jan. lo " \e al Che " > 7112.7 a ba 1 ) Te] 
bo ” Z - 2 a J 6 American Be Suen? C6. <dsnee , 15,000,000 "49 i4, $ ye ayer ‘ 18,475 
MY OG SS be . ; Feb i 4 an Be Sue Co. bp : 5.000.000 in , so S35 Sa ; “10 

pte 1S7%; crop 4 . 7 am. Dr & Foundry p 5,000,000 { 2 2 . 137 

oo iil, e155 Jun, 1 oh Ja 4 4 Can Co 1} on at) 27! pl of 
i" nt QT%_ Ja , 4 ja x ‘ Co. p ti SO Jan. i,’ 4 , a5 O41 9454 1 
> a is ’ is i! t or 4 » Car & Fou ( BO G00 000 Jan , "i , $525 44 +4 i i 

115 fa “ il r 7 4 > ( & j id Co. ni SOO 00 Jan y" A L157, LIST, LL, 13 
tr ry i oft, Ja ’ 4 i ( é yf “th + Jan. B. Fa * $ Oo 
S Ja 29 SZ Jan. Ut American ¢ ’rodu 107 Jan 1,°15 i% , ‘ So 
Lu ted 1 an Ja 7 Ame an Coa od , © 00,000 fan. 15,15 , 1US 107 107 
1S), e ' Ja 4 ‘ ‘ ( 2g eer 257, 100 June 1,°] = 45), i>! 17 2 8,845 
“FT i ar ja S 4 an ( its wre 16,798,600 Dec 1, °14 4 34 9754 
Lt a jan. a0 An ¢ RC Pee ea iS .te Ce) Jan bd d p< 4 i Mo 
o%% Ju . 4 Ja 9 A rican Hide & Leathe 11,274,100 ‘ 8 »1% os 
74, Feb. ¢ *, Ja an) A an. Hide & Leather Co. pf... 12,648,500 Aug. 15, 'O4 ! 26% 24h, 2 
poe, Is “0, Jan i \ ‘ ix - e bey Oe July 20. ‘OT 12, 4 “>> » A . 
7 1] fa i 74, Jan = A T I a ee 1 T50.000 ig 9 Gi 

itty ple ebay 2 ~ 24 Ja ay 4 L ( ?) ee iG. 750.000 pH G 1, ‘ 

4 LD 4 b- “1%, Fe 5 Ame 1 t i e ( — OO Aug. 26, OS : . b “oy! 241, 22, 
lee {Hs 4 4 ‘" HATA a it’ in tve ( > O00 O00 Ta 91. °15 ‘ > rte 

OLA $i, “ i oa $ 6 Ma ( oration E : “i 
st DA iD i“ ‘ 1 ae \ Ma ( . D an S S50 500 No 4 t s ‘“s wory pahy 5 ay 
ai'’g mah 4 ‘ +4 ‘ = ‘ 2 > ( SU.000,000 Dex x i om, G6 4 Sie 
We Hoy 1, : ' la t Y S & Re ie Co. pf. . 5,000,000 Dev 1."J4 1; 1a 10274 3 wis 
sh Ts 75%; 7S an. 19 ‘ - 3 . 86,000,000 Jan. 1,°15 ‘ TRE, ws TS" ‘ 
re i48 ‘ it | Ie ‘ S ey TOO Jar 2 > 4 : gta 

07, se fu if) A » é S yf eee . 5,208 Cewe Jan 2. °1h i , 1a) lin; ‘tor ? im 
27 2 ‘ ti Ja ry \ 4 : ‘ drie IS. TOS 200 De 4 t > » OTF 1 et?) 
ne, Ore ! 4 ,. a " 7 Lmerics Sug : iing Co ne Oe Jan > x" A ) 11s, lene 127, 67% 8 SQ 

116 iw? 114 4 2 ah Ps \ Ss Re g Co. dp 1 OO Jan 2 4 , tid 109 lon x {TO 

Mt) ry oe ry " SS Ja fy Ar e mh & Cable Co 1000 0 Dec 1 i . > : fr Co 
fh, it4 ics i 1) iG J § \ elephone & ‘el. Co.... 544,702,200 Ja 15, °15 2 ; 21 tor 14 — (une 
mG Ag PY J54°, Ja be | ee P § At Toba Ceveiiccanane 419,242,400 Der £34 x4 ) 2313; 50 
Jet 1@1°, ; ' I 1 é oO» »> Co. p “y . 21 855,600 Jan ry a i , 1in3t 1¢31 1 ty 

=i 2 ' - 1G i ” American Woolen Co...... - 20,000,000 ses... . ss s 
§3; ta rey } is 78 4 ; Ww Co 1 OO OC Jan. 15,°15 12, > 
17%, ( , ‘ > Feb Ame " ape ) 12. 500,000 Apr. 1] 1 5 x4 5 . 
351, en, -»>*s i s. ns jan 2 \ ( " Mining ¢ = L16,56u 50 Jan. 20°15 ar ) 71 A “45 A 8.2 
Stet, m a) An. > Jan 4 Lee " ‘ Cea. ate , MORO Oct. 1,'1 i G 
Ms, an MIN, . © ay la . 4 & Santa Dex 1, ‘ 1 > Or; rae ans, 12 
tw! (} UN", ¢ ; & Sa i ep Feb ! 7 “ 5A 453 97«, + aD 
y- |} 1i4 uy j a ot ] Ia : Coa I Jan. 11, °18 3% 6SA Ton 1O4 14 On) 
5 het tis i 1 iy | ’ 6 B* ry <i) WORKS (4 fw Ja 1°25 34 323, BO S01, 417, Qi) 
iw i ty lt ' on Feb FY iav ] , e Wo > rides CO Jan ] 1S 4 — 4 O11 10 100 i imi 
oS C7 v4 an. <f OT, Ja % & ¢ i 4,500 Sep. 2,°14 : SA 71 6814 68: 175 G0 
BI, ou 734, Jan, 2 G4, Ja H Ba & »D 60,000,000 Sep. @ "14 2 34 7] Tur, = TO% j 1510 
’ _ 4 Ja ‘ eb. 8 Ba is M 4 beeen 8,951,980 Dec. 31, 07 iz 1 A — 1,200 
" 44, | ‘ ti} 4 > lta ehe Stee] Corporation. : 14.8 "OM 473% ” 7 . —~ 715 
Os 1s : | jan y's Ste Corporatio 14.008 (We Jan ep A > 1052 104 1 12 
ret) SSt, -- i Jan G zap an Co TAF 20.0000 Jan Prt 87 S71, , 
1isS pee ? > is Ja 44 ‘ (s9¢8 - P PSC Oe Jan 2 = > > 120 1 Ao 
" oot i ’ 50 ja if own S one 6,000,000 Aug. 1,’i4 
3 "Oo ts en Ja os 3 & PR. PR. Se TO em 
7% S 1 ; i COsevevcvvcccessecses Dec 1 1 A » 27 oT Ly Y 100) 
wis boty ott e'» - 1% Jan. 12 CA rFURNLA Pitty MI Jul Fg mA > 

68 “ay moi, f ‘. 17 Ja i4 Ca ole y ja :. 35 ‘ > p41; o 000 
ea 1 Bs 1GS*, A Le bed kel» 7 Ca dian i i la = > » > 1591 7 4017 

fey) ton As emi i = *St) a ry ( € Ma Jan a 5 ‘ 4 . 

S81, yr ofth, 3 . 4 Ja i ( ‘ ¢ Fe), 1, 147, . ; <0 
Wet 47, lat la Le: (an, Jan rn ( 2 I Oe ee Jan 7, a > 1627, 7, 13 13a 
S200 oe ohaed ’ ae =+ Ja ( tra eu Pere ee re eb 1 . ? » 

1065 1 i} "0 ‘ (i i ‘ ra! S \ rican ” sran Jan 8 * i ’ M 

6" ii hen i ar $j la { Chesa & ¢ es a eels 2 is cee Dec. 31. °i4 > $45, . 1% 5.400 

1! a 9%, Jan. 27 34 Jan. 27 ‘ o & Alto : Feb. 15, '10 - D5 
1! 32 li*s Ja re "1143 Jan. 25 ‘ cage & Alte > iD, 487,600 Jan. 16 i » 114% 

hy, OA be 1 aol mM, Ja 4 ( igo ¢ t ern. — eT 14800 S00 hieceah i 143 102; 10%; , 210 
$1 9 on Vn fi | 1] ( azo Great We Of ccccecc se’ 44600450 — S02 omy 9 , - 

P ‘ 2 ° - ri i,i 

W7), 4 fa ae mtp re ( cago, Milwa i : Pau Sep ! 4 2 SA sf S6 24% 7T.1M 
142 i268 ia . "4 ja ( azo, M aukee & St. Pa ) Sep i t 34 127%, ‘ 174 650 

. ‘ fa ite Dede Ja Lb ( ago, M & Ss al ghts < wiscendeanue © -gaitn 
his", ae i 7 ) prety ja 5 g & No PSTETT . we cee . 150,121,760 Jan 2,'15 1%, 2 12t 13°? 41 ww 
1% 170 jan. 0 "175 jan. 30 ( so & No western p : 22,595,100 Ja 2, 20 2 a 1 

44 $1 an. 22 2, Jan. 6 ie Coppe 19,700 Dec. 31, °i4 Ay , BOs B55, 1, 5.760 
Po 7a 4 is eS! Ta iS Cle ( ( M800 Sep. 1,°10 ” 7 
TT Th ’ ti Fe’) ) Cleve., Cin., ¢ 10,000,000 July 21 ; > tb ‘6 my 1“ 
144, sie ji ‘ - oS Ja ( e200 5,000,000 Jan, 1,°15 ‘ r bevy ion 1 Sw 
41 ‘ ° 74 . - es , 24 99" = one , 
of 26 a ‘1 ~1%, Ja ” Coiorad I'ue 34,235,500 Apr. 15, '0 ‘ ; 
os ~“ 1 - 247, Jat i> Colorado & So 31,000,000 Dee. 31 ‘ 257, P 100 
62 DT, a bd i ja 18 Colorado & S 8,500,000 Oct aa » 

~ ns ~ . ‘ 

- 2 i s 7 ta 18 Colorado & So 5.500.000 Oc 1,’ > 
oe ” * . aneier ~ >» i * 
mo ii ; a = iiss, Ja 4 ( isolida ‘d Ga 7 99 SiG lune De 15. 14 { > 11914 1875, 1910 
454, 871 {a 9 Hey J 4 Co ¢ oe 8. ee ae oe S.000,000 rie 165% 1G 11, yh 
Ais, 4 jan. 2 SS Jan. oOo ( f al Can Co. pf...... 6,250, 5009 Jan 1°15 1, ) 912, 912; a Oo 
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i. wo Ja 2 ( \ i Sug ‘5 1 ‘= 21, 2, 
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S4, J “ ja 1 Delaware & H Dec. 2].°14 ag " 149: 134 a 
aie, 38S i ! 3 Jar 6 Delaware i a Jan. 20,°15 2 > $19 ¢ im 
1% 1 7 ay 4 Jan. 12 D er & Rio Grande , 238,000,000 7, 7 
A ‘ pa 

B1% Rg 1337, 2 G la ‘ D er& R ( inde pi... ° 1,778,400 Jar iS —_ iJ 510 
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“14 11 Les", rl iw ja x ’ é Se Corporatis . Oct, 31 2 123; ; 

e 3 5 fa r Feb, & ‘- s S$ & Atila 12,000,000 eo rT i , ‘Oa 
1 § t , 7 Ja LS ’ » & Atlantic p 1000 000 Ars 71 q q 1 OR 
oon ‘ im be 7 ” - » 
30 rong 23%, 2 : CM 5s ai alae 8,900 - per | % 18,650 
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High. 


115 
12014 
115 
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tig 
652% 
36 
1131, 
118% 
112 
118 
LOZ, 
41 
2) 
"F416 
281, 
G2 
4 
TOS 4 
LOD 
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ras | 
11842 
36 
3S 
1O5 
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Li7%s 
141% 
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Low. 
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S2 
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1 
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65%, 
4) 
19 
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S1 
{M) 
26 
SD 
ig 
118 
2073 
111g 
258 
26 
101 
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110 
125 
61 
G56 
12S 
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11914 
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Range 
for Year 1915. 
Date. Low. Date. 
n, 20 112 Jan. 20 
15 "1) Jan. § 
22 107 Jan. 2 
Jan. 18 165, Jan. 2 
Fel 5 10°. Jan. 16 
Fe 5 4) =6Jan. 19 
J 27 123, Jan. 9 
Ja ] 92 Jan. 5 
I 9 115 Feb o 
11 7u Feb 
14 ll4 Jan. 14 
16 S Jan. 5 
J 6 4 Jan. 9 


=I 
mm mime 


Lb 
Co QD SS He 


iN & 
-'s~) 








( 8 
Jan. 19 97 Jan. 1 
J yy 4 l Jan. 15 
Ji 4 ! Jan. 13 
I D TY | Jan 9 
het ] OF Jan. 15 
= 174 Jan. 6 





! ) LOG Jan. i} 
2 19 126 jan. 14 
1. oe 7 Jan 4 
20 “6 Jar 4 
J wd 6°g Jan. S 
| a) 12 Jan. 4 
S Wy lan. 29 
7 125 Jan. 19 
n. 22 12] Jan. 6 
s 121 Jan. 4 
n. 18 9. Jan 4 
1s 79 Jan. 18 
J 19 14 Jan 4 
J 19 104% Jan { 
Ji 3 Jan. 5 
J 2 1% Jan. 23 
J 1) 117% Jan 2 
ys oT Jan. 3 
pp S44 Jan $ 
2) oa jan. 21 
} 2 *112 Feb. 2 
a 1) Jan. 29 
21 Jan 6 
9914 Jan H 
6 SS Jan. 27 
1 6 Jan. 19 
6 S42, Jan. 27 
yy 4 Luo Jan y4 
n. 19 Sts Jan > 
l 16 27 Jan S 
j 9g S93, Jan. 4 
Jan. 21 10414 Jan 4 
J 6 117% Jan a) 
j 19 ! Jan 5 
J IS oo! jan. 28 
n. 26 15% Jan 4 
I > S15 Jan i 
ay 158 Jan. 22 
I l TD Feb 1 
J 1) is Jan. 20 
Jan. 25 9S Keb. 5 
Jan. 15 106 Jan. 1 
L 22 152% Jan. 29 





j 1] 
; » 
lar ey 
j “A 
j If} s Jan 2 
} 1D ] Jan. 21 
j { s Jan. 22 
! 5 2's Jan. 20 
n. 26 2% Jan. 22 
a. 10 Jan. 2d 
I 4 H Jan. 18 
J 23 lt Jan. 20 
j on 4 Jan. 1) 
J 5 11! Jan. t 
n. 26 8 Jan. 7 
Ke 1 182% Jan { 
"et , 121° Jan. j 
J 22 24 Jan. 6 
I 1 So Feb 4 
2 S14, Feb. 5 
Jan. 26 aay ba b 4 


Stock Exchange Transactions—e 


Amount 
Capital 
Stock Listed. 


STOCKS. 


4,000,000 


Homestake Mining 25,116,000 


.... 109,296,000 


[u! NOIS CENTRAL. 
15,200,000 


Inspiration Consol. CopperyfT..... 


















Interborough-Met. vot. tr. ctfs..... 85, S09 900 
Interborough-Met. pf.............. 309,033,900 
International Ag Gtural pbs... 12,970,500 
International Harvester, N. J...... 39,990, S00 
International Harvester, N. J., pf.. 29,994,900 
International Harvester Corp..... 8S. 900 
International Harvester Corp. pf 992,500) 
International Paper Co......... 17,442,900 
Inte Paper Co. pf....... 22,539,700 
Inter St n Pump pf.. 11,550,000 
lov 3,125,800 
K N ry r. SCOTT & M. Y 510.000 
hn ( “x l eee 30000 0087 
Kat Southern pf eee ee 21,000,000 
J 1 ce GC.O0H OOO 

IK & Co. 1 pt 2 450.000 
IKK c ee See ie a6: «Radek eed £090,100 
Kresge mp | DE ec ccccosece 1,751,800 
i AC] WA NA STEEL CO 25,000,000 
My aclede-Gas Co 10,700,000 
I € Bg eee eee 11,840,000 
Lehigh Vall wee GO,501 700 
Edgeett & Myers 6 iise ci vecccconss 21,496,400 
Liege é ] ET oa nd acd eae 15,205,900 


1d d ee ee . 12,000,000 
S000 000 
5.000.000) 
15,155,000 


boritard ¢(P.) Co. pbs. .sccccsesess 171S1.900 
Louisville & Nashville.. 72.000, 000 
M ACK A COMPANIES  ..cesccs. 11,580,400 
, Mackay Companies pf.......... 50,000 O00 
Manhatian Elevated gtd........... 06,951,000 
peannettoam. Birt COs o.<de0c ctenees 5.000.000 
Manhattan Shirt Co. pf oSeepee-eie, eee ae 
SUNN DEMME Ss x ania cam ewnaurer 10,748,400 
Maxwell Motors Ist pf......ceccecs 11,216,500 


Maxwell Motors.2d pf. 
May Department Stores 
Mercantile Marine 
Mercantile 
Mexican Petroleum 
Mexica Petroleum pt 
Miami (‘opper ' 


Minneapo & St. L 


Marine pf 











11,748,700 

\ilinneapo & St. Louis 5,083,800 
Minn., St. Paul & S 25,206, SON) 
Minn., St. Paul & S 12,603,400 
Missouri. Kansas & 63,500,300 
Miss IkKansas & Texas pf J 1.000 G00 
Missou ENE iss: t a00 baa eames 83,142,500 
Monta P OP ac eewatiaarnsienes 27,057,600 
Mo I Power pi 9.700.000 
TASH., CHAT. & ST. LOUIS 1G. G00,000 
i Natio Biscuit Co PY PG OOO 
National Biscuit Co. pf... 24,804, 500 


National Enameling & Stamping Co 15,591,800 





Nat. Enameling & Stamping Co. pf. 8,546,600 
National | ao YO. TIO 060 
Nation: ead Co, pf Sib isn: ve) 60 oa 
National Rys. of Mexico Ist pf..... 28,851,000 
Nat | f Mexico 2a pf 124.564, S00 
N ( Co} Cr i i 9,997 285 
New Yo ir Br é 1OC60 000 
New Yor Centr ; LPO DOT TO 
New York, Chic o & St. Louis... 14,000,000 
New York, Lackawanna & West 1O00.000 
New Yo! New Haven & Hartford.180,013,200 
New Y« Ontario & Western. 58,113,900 
Norte & Weste1 107,908,000 


23 OOO.000 
29,779,700 


26,998 550 





Nort I ric PAT DOS 400 
Pp* es De sonics aedade wend 2) OOOO) 
Pacis Telephone & Telegraph.. 18,000,000 
Pae Telephone & Telegraph pf 32,000 000 
I insyivania Railroadt .....cese- 199,265,700 
People Gas, Chics 38,418,600 
Peoria & Eastern ch lad edat 10,000,000 
Pitts., Cin., Chi. & St. Lowls.....<.. 37,596,400 
Pittsburgh Coal Co. of N. J....... H 





27,071 S60 
19,714,285 
10,500,000 
12,500,000 


Pittsburgh Coal Co. of N. J. pf.... 
Pittsburgh, Ft. Wayne & 


Pittsburgh Stes pf 





Pressed Steel Car Co.. 











Pressed Steel Car Ca. pf... .cceacces 12 5SO0.000 
Publ perviad Core, Te. ais cakes . 25,000,000 
Pe Os Sas cee ces ceneicee al 120,000,000 
‘Q' Sh Tis ee ee >, 708,700 

Quic) re See 1,291,500 
R AILWAY STEEL SPRING CO. 13,500,000 

Railway Steel Spring Co. pf..... 13,500,000 
Ray Consolidated Coppertt..... ‘ 14,549,290 
Reading? - aawe ur aaeleas 70,000,000 
Reading Ist pf. pti ..... 28,000,000 


hieading Ld pf.7.... 12,000,000 
Republic Iron & Steel Co......... 27,552,000 
Republic Iron & Steel Co. pf 25,000,000 
Rock Island ; ESET NT CCT eS 
Ye | ere rere 49,947,400 
Pee Cae WO. tad tiwwnbaneosde 11,908,300 





Rumely (M.) Co. pic. .cccees ... £750,000 
S* LOUIS & SAN FRAN..... ; 29,000,000 
- . = on 

St. Lou & San Francisco Ist pf 5 000,000) 
st. Louis & San Francisco 2d pf 16,000,000 
St. Louis Southwestern........... 16,556,200 


19.893, 700 
33,493,600 


St. Louis Southwestern pf... 
Seaboard Air Line 


Seaboard Air Line pf....... 0c... 2? 589,500 
Sears, Roebuck & Co..........2... 40,000,000 
Sears, Roebuck & Co, pf........... 8,000,000 
Sloss-Sheffield Steel & Iron........ 10,000,000 


3.708, 500 
2 674,400 
4.334.000 


h Porto 
Pacifie ‘ 
s hern Pacific tr. ctfs 


tico Sugar pf.... 





Souther 


Last 
Dividend Paid 
Date. 

Jar 2 7) 
lan os 5 
Sep. 2.°14 
Jar 15, ‘13 
lan 1d, "15 
Dex 1 14 
Jul 5°14 
Des 114 

) 
bel > 
jan ] T) 
el 1, °15 
] ) “> , 
1 ” : 
Jan. «> 
Dex 1D 
Jar 9 a) 
Dex 1, °14 
I: 

No 1RO63 
» 

jan. 2 5 
© - 





Mi 
Jar 
Sep 
\u 
Der 
No 
Jan 
lan 
lel 


“05 
a 


> OKO 
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Pang? Amouat Last 
for Year 1915 STOCKS Capital Dividend Paid Per Per- Net 
High. Date. Low Date Stock Listed Date. Cent. iod High Low Last Changes. Sales 
92', Jan 233 Ja 2S Southern Pacitik m2 Ist pd 239,200 . . ee ee ° F 9213 : . 
Jan 14 i 4 Southern Railway .....-.ee.+. » » 120,000,000 esses ee 17 1544 155, 135 6,830 
Jan. 7 6 Southern . , cos GOO obec tce ; ffSa 60 57 57 3 500 
Jan, 19 445, Ja + Standard ° 4,400,000 June 20,’14 o $54 45% = 4555 $ “8U 
Jan. 16 69 «Ja its Standard Milling pi.......seccees » 6,591,500 Oct. 51,’14 21 SA 69% 69%, 69% ify 
Feb. 6 30% Jp 2 Studebaker Co 27,951,600 Cuties ° 165, 4135 4645 5 18,690 
Jan. 19 v1 ° és Studebaker Co. pf.......ese8 ee 12,130,000 Dec. 1,’'14 is, Q 951 U514 Ha 13 525 
Jan % 23%, feb 1 T NNESSEE COPPER? ......... 5,000,000 Jan. 2,°15 Te Q S0% 283, 292, 11; 14.7320 
ja i! 131 an. 27 Texas Co... 20,000,000 Dec. 31, "14 21. Q 155 131 —4 800 
jan. 20 1} ’ it NO on cc cadens vaaenaeee 38,760,000 oesece 124, 121, ‘ 
Jan. 2S > ’ 2 OE DVOREE ccidcccctacscasones 1,487,300 cee 45 45) 1} 
jan. 11 ! i G6 Toledo, St. Louis & Western....... 10,000,000 = nanaes e 2 z A 
Jan. 22 6 i 6 Toledo, St. Louls & Western pf.... 10,000,000 Oct. 16,°11 1 , , ne 73 ‘ ; 
Jan. 14 V7 i > Twin C Rapid Transi ° 21 TOT, OO Jan 15 I Q 98%, YS7, 9875 — 1s 225 
113 103 Jan. 28 *100% Jan ; [NDERW On TYPEWRIT. pf... 4,600,000 Jan. 1,°15 1%, Q . *100%, " 
R%, B5¢ Jan. 19 1% Ja ' ‘Union Bag & Paper Co......... 16,000,000 _—......... 6% 5% 6 vA 
32% S44 Jan. 15 Va 4 Union Bag & Paper Co. pf......... 11,000,000 Oct. 15, °12 ! 26345 «26% 261 
1644, 112 Jan, 22 ! ‘ u eo fon Pacific 222,505,200 Jan 2,°15 pa Q 1207, 1185, 11945 — % 
S6 77! ” Jan. 26 i ‘ Union Pacific pf ani sd We ih eee 99,569,200 Oct iF eS 2 SA SI 801, 804, 
HOw 10) Jan. 14 27 a ¥ Union Pacific warrants......... “Saree ee 29 28%, 28% oo 
DOL, 1) Jan. 16 s 6Jan. 25 ‘nited Cigar Manufacturers 18,059,300 Feb. 1,°15 I QW . + = *° ‘ 
1037, no Feb. 1 1, Fe 1 nited Cigar Manufacturers pf 5.000,000 Dec 1,°14 1%, @Q 10214 1024, 102% oe 
100%, Bo Jan. 28 $8. Ja i2 United Dry Goods pf........... 10,844,000 June 1,’14 1% = ee ° és 50%, e. e* 
2354 Te Jan. 20 S Ja 5 ~- United Railways Investment Co... 20,400,000 rrr . . ‘a 12 hia 
49\, 22 Jan. 1% 23 Vs o Inited Railways Investment pf.... 15,000,000 Jan. 10, O07 the BU 29% 29% —- % 200 
13! 7™ Jan. 1 5 i 2 S. Cast Iron Pipe & Fy. Co... 12,106,300 Dec. 1,’'07 1 se - ea 91, . t 
40 30 Jan. 22 6S Jan. 22 S. Cast Iron Pipe & Fy. Co. pf. 12,106,300 Apr. 15,'14 1 e on - 35 P ‘ ‘ 
S7 1 Jan. 11 71 ja i} United States Expre ann teem 10,000,000 May 15,’°12 3 6% oe oe 71 ° ° 
bal) 15 Jan. 27 is Ja =7 nited States Industrial Alcohol... 12,000,000 Ce ee re ~ 15 : aula 
RO\y 75 TH Jan 7 wu 1 mi United States Industria! Alcoho! pf. 6,000,000 Jan. 15,’°15 1%, Q 73 75 + 3 500 
63% Dlte nO Jan. 12 4) ' t nited States Realty & Imp....... 16,162,800 Feb. 1,°15 1 Q 40 4v 300 
a3 t41, 593, Jar +) 51% Ja 2 nited States Rubber Co.......... 36,000,000 Jan. 30,°15 1, Q 56 56} — % 7,520 
1045, D5 4% 104% Jan. 14 102 an. 2h United States Rubber Co. 1st pf 59,414,600 Jan. 30,'15 2 Q LO2Z%g 105% i% 720 
. : Tbk Feb l 76 e nited States Rubber Co. Jd pf.... 558,400 Jan. 30,°15 13 Q T6% 761 100 
OT, is 53%, Jan. 21 38 2) i nited States Steel Corporation. . . .508,495,200 Dec. 30,14 % Q 38 104, A 181,589 
112%, 1051, Oo) =Jan, 21 ine ' l United States Steel Corporation pf.360,514,100 Noy. 30, "14 1% Q 102 1035, Ve 10,542 
593, 455s 55% Jan, 22 48 an. 6 teh COMMOPes op x cccs pecsddcescnes 16,244,900 Dec. 31,’14 ise = Q 52 52% - 1% 28,650 
34% 17 22%, Jan. 22 1S jan 4 TIRGINITA-CAROLINA Chem. 27,984,400 Feb. 15,18 14% =o 2034 2075 Wy 1,300 
107%, Hn) SS Jan. 16 80 Ja f Virginia-Carolina Chemical pf... 20,000,000 Oct. 15, ’14 2 ° 36 8b SH + 14 100 
ee ~ 5 Jan. 21 > Ja “ Vaslomas Deetimetee oc oc cccicccsne SEROGGO =o vénce : ee e o ee eee ° 
35 21 21 Jan. 22 21 Ja 22 Vulcan Detinning pf........-eeee:, 1,500,000 Nov. 31, "18 21 ° ‘ oe 2} ae os ‘ 
45, Li, 15, Jan. 22 % fa iS Ww ABASH san 58,200,200 . , ee 1% 1 1 — ¥ 613 
1s] 1% 3% Jan ! a 7 Wabash pi te alah aes a aid ea 29,200,200 ’ : e es 234 2h 21 1% 325 
105% 78 85 Jan Tis Ja 6 Wells-Fargo Expregs........0.0-: 233,967 300 Jan. 15, °15 ; 85 $5 85 +3 120 
3h 10%, 214, Jan o% Ja 4 Wester TERPPUNME 2 cccccccecscus 49,499,200 es .cceces .+ . 2U4s 19 19 =~ 4 2,100 
BS 30 36 Jan fa > Western Maryland pf 10,000,000 Oct. 19, ‘12 1 = oe 35 ° eecaee 
66% 64% Feb. 2 yan. 2 Western Union Telegraph 99,760,800 Jan. 15,15 I Q 645, 635%, 64 + } 10,587 
Ty, 6A 74 Jan. 11 ta a Westinghouse & M prs 25.610.000 Jan. 30,°15 1 Q 723% 69"; TO%4 — 1% 2 200 
1244 115% 118 Jan. 9 Ya ’ Westinghouse E. & M. Ist pf.i 3,998,700 Jan. 15,'15 1%, Q ° 118 ‘ rere 
64%, 2% 3% Jan. 18 1% Ja 6 Whee ing & Lake Erie.... 2.0000. 20,000,000 = ...... : . 3 ° ‘Keune 
21 R1, 16 Jan. 18 12 ; Vheeling & Lake Erie 1st pf 1,986,900 eaeeus Z 12 — 3% 100 
11 3 6 Jan. 18 i t Wheeling & Lake Erie 2d pf 11,993,500 BIS ‘ — 1% 100 
48 20%, 307, Jan. 21 $2 ~ 2 Wisconsin Central ...:.......sse08 16,147,900 <annae . 35 6 — 54s 400 
WS, 89 941. Jan. 18 Wi, Ja ; Woolworth (F. W.) ¢ <jncena ewes 50,000,000 Dec. 1,’1 1% @Q 9445 2 9335 + 2% 1,620 
118%, 112% 117% Feb. 3 LS Ya 3 Woolworth (F. W.) ¢ ee 14,000,000 Jan. 2,°15 1% @Q 117%, 116%3 117% + 1 400 
NOTE.—Highest and lowest prices o he year a rased all ym sales marked with an asterisk (*). ‘Par $50 tPar $25 7*Par $20. ttPar $10 ++*#Par $5. 
GYIncluling 1% extra **Pavable in scrip. %¢Southe railwa e of d i i certificates maturing Nov. 1, 1919, and bearing interest at 4% from No 1, 1914, in lieu of 
the regular semi-annual dividend due » ed 
Stock Exch Bond Tradi 
Week Ended February 4 Total Sales $11,800,000 Par Value 
Higt Low ) Sale High Low. Last. Sales Higt Low. Last. Sales, 
DAMS EXPRESS 4 72 7 ‘2 5 ‘ & Ohio thos 75 744, 74% TA Detroit United 4% 695, 3 
Albany & Susq. Stys. S4 S45, St, * ; ago & Alton 3! 10S, 44>", H)%, 3 Distillers Securities 5s 53 22 
Am. Ag. Chemical 5s 100% 100%, mos, i2 Chicago & A t i Oo 60 3 Du Pont Powder 444s 88%, 116 
Am. Cotton O11 Ds 4 Mr, Lae 31) cr Bur. & Q. joint 4s 965, YO, 951, 135 
Am. Cotton Oil 4%s 1) 1) Th 4 ( & Q yint 4s, reg 961 PH44 1, } BRIE ist « 4s, Ser. A. 621 62 62 13 
Am. Hide & Leather 6 102! Loz 1s, . ‘ 5. & Q., I b stos S21, 82 821, 5 “Erie Ist « } 64 6454 LS 
Am, Ice Securities ts S4 s4 st ! ‘ & Q D 4s D4, 94%, 94%, 7 Erie 4s 69 6944 6 
Am. Smelters Sec. 6: 104%, 104! 14a, $4 ( & &. ge ts 912 901, 901, 15 Erie-Penn. col S7%, 87! 1 
Am. T. & T. cv hy 1001, ot “e res ( Bb. & Q Se x t 97 MA 7 } Erie con is x3 S31 21 
Am. T. & T. col ts Sd 8 SS", ae es | iy | . & | i t H97%, Ho, 697%, ! 
Am. Tobacco ts 121% 121% 1214s ‘ & I yen. Os 7 71 71 7 F" 4. E. COAST 444s 90% 90% 90%, 2 
Am. Tobacco 4s 8% MS's Ai, 10 Chi. & E. Ill. con. 6 102% 102, 102% I Frem't, Elk. & Mo. V. 6.119% 119% 119% 4 
Am. Writing Paper 5s GO mH) bu 7 Chicago & Erie 1 DS. 104% 104%, 104% 1 
Armour 4's 92 92% 9o%, 40 Chicago Gt. Western 4s 71 71 71 21 GENERAL ELEC, deb. 5s.104% 108% 103% 6 
A.. T. & S. F. gen. 4s 94% 4 4 S4 ‘ M. & S f. 4 9 S91, SMI, Bi) General Motors 6s. 1011 101% 101% 2] 
A., T. & S. F. adj. 4s S514 ND R51, 6! C,, M. & St. I $433 Grand Rapids & Ind. 444s..100 100 LOU 1 
A., T. & S. F. adj. 4s, sta 86 SD ar 12 . M. & 5 ih OS, W. i. Great Northern 4%s.. LOU% §=1005% 100%, 1 
A. T.&S. F. ev. 4s, 1955 a 945, 94 0 ( M. & St. P 4s, Ser. A Green Bay & W. deb. B.. tz 11% 12 is 
A., T. & S. F. cv. 4s, 1960.. 954, as, 922, ““G ( M. & St. P. 4 1934 
A., T. & S. F. is 101 101 iO} M. & St. P ~& W.5 HoOceiINnG VALLEY 4%s. 95 J4 95 ’ 
A., T. & S. F., Tran. S. L. 4s, SST SSTg MS % Chi. & N. W ts, reg Houston, B. & T. Ist 5s, 93 93 93 2 
A.. T. & S. F., Chi. & S. L. ts. 100%, 100% mr, > ( & N. W is, sta Hudson County Gas 5s 102 1023, 102: 10 
Atlanta & C. Air Line 4's. 4% 945, 4s, 7 «'t & N. W shes Hud. & Man. Ist & ref. 5s. 79% 78 78 me) 
Atiantic Coast Line 4s HLS) Ho 2%, wm C. & N.W.St.L & NWS Hudson & Man. adj. inc. 5s. 29 281 281 RP1, 
Atl. C. Line, L. & N. col. 4s. 87 S64 86 20 Chicago Railways 5s ¥ 7 
|.c. R & P.6 [U4. CENTRAL 4s, '53.. 86% 86% 86% 1 
PALT. & OHIO pr. I'n Btgs 924 Q>1, N31, ro4 ee f & f. 4 Ee Sicy, 4 St. L.& N. O. jt. 5s.100 991, 997, 58 
Salt & Ohio gold 4s Wi, SM, gO", +4 ‘ R.1.4 jeb. 5 Illinois Steel tos 864, 85 S5ty ° 
Balt. & Ohio ev. 44s S65, S6t, S861, 188 | c., 1 C is... Indiana S Ds 100144 99%, 99% 20 
B&O. P.. L. EB. & W. 4 3 Ss? ~ . ; {. & 4 reg Insp. Cop. 6s, 1922 99 99 991, - 
B. & ©. Southwest. 3% S93, 80 <{0, ic. | & Te Insp. Cop. 6s, 1919... 97% 971, 97% 14 
Sethlehem Steel, ext. 5 1001, gr LO, oy be I. & ‘ 4s, c. t Interborough Met. 4i%s TO% TOY 76 268 
tethlehem Steel ref 5 SS4% ST SS 75 5 » & N. r. Os a, me Se 2 ref. 5s 9s 977% 97% 122 
Broadway & 7th Av. 5 101 1 lot > r ~ M. & ©. deb. 5 Int. Mer. Marine 444s 34 35 34 10 
Brooklyn R. T. gold 5 102% 102 De ( Ae. n. 4s... International Paper ev. 5s.. 30 80 80 
Brooklyn R. T. 5s, 1918 99% v9 ” 7 Cin 1, St. L. & Chi. 4s International Paper 6s 1014, 101 101 5 
Brooklyn Union El 10% LOL, i) c.c, Cc &s8 gen. 4s Int. Steam Pump 5s 1 HH 416 5 
Brooklyn Union El. 5 ta. 1004, 100 Me | C. & St. L., Cairo 4 fowa Central ref. 4s +S 42 $534 107 
meetiye Unies Gas © — i ) oI Se KANAWHA & M. 2d 5s.. 9 % 9G i 
Buff., R. & P. con. 4! OL 102 ” rado austrial os . = . ~ ue 
Rush Term. Bids. 5 S674 24s 3% « ( & St 4. K. ¢ F 8 & Mem. 4s. 731 72 735% 3 | 
Bueh Terminal 4s Sha, 85%, 35%, ( - {1 K. ¢ S & Mem bs 1095, 109 109 7 
aie Besmstinnl B ow ow ° ( 1. Gaw deb ¢ . Kansas Ci Southern 69 6744 6S 13 
‘ Ga : G nst. pd Kansas ( Southern 5s 91 91 91 sy 
(AL GAS & ELEC. 5 27%, ME, 32, i C. Gas deb, 6 inst. pd Kansas City Terminal 4s.. 95 93 93 16 
Can. Co. con. 5s, Ser. A. 105% 102 Kol, n Gas, ‘ 5s oh 5s, 1915...100 100) 1) Ox 
Central of Georgia ist Ss. .195% 1% eee ag Ss. 1950 71 71 7 “4 
Central -of Georgia con. o 101%, 101%, ’ = vices dy Lack. Steel 5s, 19235 1 90 0 11 
Central Leather 5s Ob, 9, iM, i4 | rand ne os I de Gas 1 7 ne 10 
- ‘ . bs -- - | ic ‘ l ms lt 
Central of N. J. 5 115%, 1144, 14%, see } Laclede Gas ref. 5s Qs d 
Central Pacifie Ist 4 SS SS s8 7 D I & HUD. deb. 4 16. 9D7, 99 9a 7 Lake S re 4s, 1928 9” 1D 
Central Pacific, T. S. L. 4 ST 87 S7 Del. & ison ref. 4 95%, 95 O55, 9 Lake Shi 4s, 1931 92 32 
Central Pacific 342s. S9 So ou 2 Den. & Rio G s 48 16 it 17 Lake Shore Stes, reg ‘ 82 ‘ i 
Ches S (hio eon, 5 1%, 105%, mrs, 1 ) & Rio G. con. 4s 777 77 77% 18 Lehigh Va Term. 5s 106%, 106%, 106% 2 
Ches. & Ghio gen. 44, ee LL May v Detre PMOOD BBs cc ncaciin 102% 102%, ua 9 Lehigh Valley of N, Y. 4428.100% 100 Lot 2 
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jigh. Low. Last. Sales. 
Liggett & Myers 7 123% 37 
Liggett & Myers ds 101%, 18 
Liggett & Myers 5s, reg 1OL 3 
Long Island gen. 4s Sig 1 
Long Island ref. 4s S52 is 
LOPiierG (8...<.. =f 122% -12 1S 
Lorillard 7s, reg...... res 244 1 
Lorillard 5s 10 100 JOUS, 4 
L. & N., A., yn. 4 RS SSI, SSI, 4 
L. & N., Pens. & A Os.. LOS 10S5, 10S5, 4 
Louis. & Nash. unified 4 N41, 93% OW%y 36 
M3: CON. 4s. ‘ w) Me) Mt) D 
i Mex. Pet. ev. 6s, S« 98% OS, 98% 25 
Mexican Pet. cv. 6s, Ser. ¢ OF 97 7 2 
Milwaukee Gas 4s... 91% 91% 91% «17 
Mil., Sparta & N. W. 4s 7 91 91 1 
Minn. & St. L. ref. 4s olis 425, Siig 66 
Minn. & St. L. con. 5s. Ss SS &8 1 
M:, St. P. & S. S. M. con. 4s. 95 93 03 3 
Mo., Kan. & Texas Ist 4s.. 8&1 SU Sj re 
Mo., Kan. & Texas 2d 4s 5S ots os 12 
Mo., Kan. & Texas s. f. 4 TON, iv TO { 
Mo., Kan. & Okla. 5s SS SS &§ 1 
Mo. Pacific 4s...... 4434 457% 44 10 
Mo. Pacific con. tis 101 10] i 
Mo. Pacific cy. 5s.... 42 43 7} 
Mobile & Ohio new 6 1142, 114%, 1 
Montana Power 5s, Ser He 92 Fl 
Morris & Essex con. 7s 1OU* 1007, ~ 





AT. 
National 


ENAM. & ST. 9 
Tube ds... 


N. O., Mob. & Chi. 5s 
N. Y. Central deb. 4s, °3 
N. Y. Central gen. 3s 


N. Y. Cent., L. S. col. 3%¢s 
N. Y., Chi. & St. L. Ist 4s.. 
N. Y. G., E. L., H. & P .4s 
. G&G. Bb. kB. & P. Ss. 


N. Y., Lack. & W. Ist 6s 
MN. 24M. B. & cv. G@ 
N. . & 342 








tailways ref. 
Railways adj. 5s.... 
, Susq. & W. gen. 5s 
Telephone 4's.. 

N. , West. & Boston 442 
Norfolk & Western con. 
Norfolk & Western cv. 434s. 
Norfolk & Western Div. 4s 
Norf. & W., Poca. C. & C. +s 
Northern Pacific ‘ 
Northern Pacific 5s... 








4S.. 








QEDENS. & L. CH’P'N 4s. 70 70 70 1 

Ontario Power s. f. 5s UO 514 WO} 20 
Ontario Transmissi s HID rT) aT) 1 
Oregon & Calif. Ist - iD) }iwi%, TO 15 
Oregon R. R. & Nav. 4s. wv) 91 91 21 
Oregon Short Line con. 5 LOD 0D Jd 1 
Oregon Short Line ref 9 7 cL Bs 6 
Ore.-W. R.R. & N. Ist ref. 4s S6 SG St 5 


PACIFIC T. & T. 5s. . 971% OT 97% 15 
41 2102 pe? 3 


- Penn. gtd. 4es. 





Consolidated Stock 


Week Ended February 6, 























First. High. Low. Last 
ALASKA GOLD NES. 2814 Sig 28g 
.-Alaska Gold Mines rts.. .29 
-Amalgamated Copper ot B 
-American Beet Sugar. 834 39 
-American Can. 281, 29% 
-American Can pf 95, Gig 
451, 45° 
) 47% 47% 47 ‘ 
1€! 5 2 i} oe 
.Am, Hide & Leather 1 26 26%, 26% 
.Amer. Ice Securities 231g «22% «862314 
.American Locomotive 22 3 22 22 
.Am., Smelt. & Ref CO, 62% 6O ely 
-Amer, Sugar Refining 100% 110 106A, 102% 
-Anaconda Copper Co 2714 27% 26%, 26% 
-Atch., Top. & Santa F* o4 95'y 4 O414 
280..BALTIMORE & OHIO.. 71 71 O8te 6S% 
3,220..Bethlehem Stee - 48% 4 _ 474g 53% 
180..Brooklyn Rapid Tran.. S674 88g S67, S7!y 
i60..CALIF, PETROLET 17% 2s 17% 19% 
10. .California Petrole pf. 53% 55% my = 
1,170..Canadian Pacifi .. 157% 15914 158% 15414 
610..Central Leather Co. 4°— > iy = AG 
200. .Chesapeake & Ohi 44°, 44% 42 42 
30..Chi. Great Western pf... 29'4 29°, 295, 29% 
370..Chi., Mil. & St. Paul . 88% S89 S6%_ ST 
110..Chi., Mil. & St. Paul rts "s *s fe 
J50..Chino Copper i, 36% rs os 








$250,000 


City of Cleveland, 0. 


414s 1949 
Price 105.41 and Int. 
Yielding 4.20°% 


Remick, Hodges & Co. 
Members N. Y. Stock Exchange 


14 Wall Street, New 


1 R. L. Day & Co. 


York 


Boston 


orrespende 





























Stock Exchange Bond Trading—Continued 


Peni 
Penn 


Penns) 








THE ANNALIST 








High. Low. 

ce a. YS3g 7% 
eee a 100%, 100 

ania Co. gtd. 4s 9414 V3BIg 














Penn. con. 4168, w. i....... 1047%7% 104% 
Peoples Gas con. US........ 1i4 1i+ 
Peoples Gas ref. 08S........ 10) 1g 
rr ..  & S 1 4398, Ser. A.10132 Ling 
P., C., C. & St. L. 49s, Ser.B.1011g 10035 
en oe SE . Bes, See.C.101Ig 101%. 
Portland Ry. G6 sess kcaee 991g Ng 
Public Service Os......... SS 2 
Provider Se de {< HSly oSIg 
Os .107 1enG 
Ist Os. 16 {05 
DBs <<. Oe YW 
Serer 947, 4 
Rep. Iron & Steel 5s, 1940.. N22 is 
Rio Grande Western Ist 4s. 71 “4 
a 2 I. M. & So. gen. vs. 1) No 
St. M. & S. unif. 4s. T0%4 ry 
St. L., M. & Pac. 5s, t. r. SO SO 
St. L. & S. F. Ry. gen. ds.. 993, 994 
me. 2 F. R. R. gen. Ss. 44 45 
St. -R.R,gn.os,t.r..sta. 43 iy 
Ss ye 4g See 70 Hin 
St. FE’. f. 4s, Ur.,sta. 60 OS 
St. Louis Southwest Ist 4s. 8O TSla 
St. Louis Southwest con. 4s. 61 Us 
St. Paul & Sioux City ts 5 
Santa Fe, Pres. & P. Ss 
Seaboard Air L. gold 4s, 


Seaboard Ail 
Seaboard 
Southern 


NN. ¢ 
Texas 
es ‘ 

a ‘ 
ird Ave 
rd Ave 





L. adj. 


1 rel, 











Ww 
6so 


Sow 


40 


441) 


100 


«aU, 


140 


1,000 


Exchange 


1915 


First. Bigh 

Consolic ed Gas .. 118 138 
Co Products Refin 9 Da 
DISTILLERS’ SE¢ 1% «14% 
ERIB ne 23 208 
} Dei scsetonenaawes 36° (2 
OODRICH (B. F.) CO. 3214 3334 


Northern pf....... 
ore props. SO", 3g 


tfs., 


Exploration. 51%, 51% 





INSP} TION COP.... 18% 
nter.-Met. vor. tr. ctfs 13 
Interborough-Met. pf.. 14 DS" g 

















KAN. CI SOUTH 2'2 2214 
LEHIGH VALLEY......105 18%, 
MAXWELL MOT. 24 pf. 212 21%4 
ican Petroleum...... Til, 
sour], Kan, & Texas. 11% 
fissouri Pacific......... 12% 12% 
NEVADA CON. COP... 12% 12% 
-New York Central....... 90's fOl4 
.N. Y¥., N. H. & Hartford. 50 3 
Northern Pacific........104 let 
-PENNSYLVANTA R, BR.106'% 1065°¢ 
Pittsburg | eee eee 1853 «618% 
RAY CONSOL. COP.... 17% 18 
FReading occ cies cccccecs cA MIG 
Re Inland Ca. PE. cccces 7% 1% 
SOUTHERN PACTFIC.. & S57 @ 
southern Railway....... 16 1 
Studebake Cals vcwkncosene 43 
ESSEE COPPER. 30'y 50% 
4 venue 47%, 48 
N B & PAPER. 5% O'% 
POCHG o.cccccccassA% 198 
1 States Rubber... 57% 5S% 
d States Steel...... 2 414 
i States Steel pf... 103% 








54% 
u+% 


Copper ..... 


UNION TEL.. 





ast. 
USig 
TO) 
414 
104i. 
114 
101 
10124 
10143 
J}i5 
Ht Bs 
S72, 
oSto 
1th) 
{45 
92 
454 
922, 
71 
yeh) 
TU, 
SO) 
NYS, 
45 
4) 
rin) 
rs) 
78, 
GOg 


10h 
95% 
10” 
1UH1g 
R24 
TMs 
102 
47 
zé°2 
76 
je} 
MT) 
$9494 
ww 4 
90%, 
HO 
Lun 
LOUTy 
er 
97 
S14 
ff 
Low 
118 
QR%¢ 
71% 
on’ 8 
7] 








Sales 
18 


19s 


£< 
49° 5 


ALA 


yor, 














i w le ~ es, 
Ww j om 100 Ds 
Wab: O4 942% « 
Wat 25 25 ! 
W: ‘ » O13, 8 
iat . & m 
“ & 8 2 


We W134 1OLig its 
Weste GS ou ppl 
We % 93 a! 
‘ ‘ ‘ 
W 4] 9124 ’ 
W £ ‘) OW 
We > SS &S 
\ to Hb 
Ww ‘ R4ig S43, j 
$11.301 500 
b« nds 
j S WOT, }]e ) 
i a9 GG 414 
2 
i S y. OY 9 ‘) 
re uw 90 2 
ws? go . 

r {Sig ™) : 
ay ‘7 1's 
*) K 9384 l 
7 957% 97% 2) 

$2230. 000 
as 
OSly 10% 0 
OS% 108 i) 
\ (Kok LUO. 1 
N s OO 1UH sg 
O81, JOSS, 
> wn) 2 2D 
$101 000 
€ sues 
KOO, 85 
’ e 44 Yo 9 
yt oe) 95S, 
« 9 96%, OS, - 
5s iH + 
be GOS, Hy3, 4 
961g Nile iz) 
A534 Ree 
in (Mbt, 4 
oo ptm ‘ 
04% 4s } 
01 1G) 
O47, 104% , 
(t4 ey Lthy 


$107,500 


$11,800.00 


i 











STATE 


MARYLAND 


4% Bonds 


In Registered or Cou- 





C 1¢ 
} 12S DailXS 
r 7 ¢ “ 
2 KR aiid tu 
é 
tie 
2 cp 
ce & eel 


Bonds due Feb Price 9934 & interest 


Price 99 & interest 


Bonds due Feb ; 1o79 


Estabrook & Co. 


k Stock Exchange 
ock Exchange 


New York. 


pon Form | 


a 




































128 








> 





ooo 
2000) 
41 S300 


1la@wo 
2.4K 
11 (4% 
12,000 
10,000 
1c4M 
16.0") 
2,000 
1,000 
3,000 
Low 
2.000) 
1,000 
7.000 


Dow 


& (Nm 
Baw 
Liaw 


1,000 


1AuM 
thaw 
4a 


2.00 


OOo 








Transactions 


Baltimore 


Net 
( , low ast. ¢ re 
A t \ “) 7 ? 
val 45% 1 { 
Balt or a” a) > 
Cor Co ‘ { ‘ 
( ' i 1 { { 4 
( P , , ao T 
Cor Pow I i ‘ 
Co n ¢ 
! t ¢ ‘ $4} 1" i 
Fart & 1 + ‘ i j 4 
ik r D> $17 t 7 j 
(i A I ’ ) " 
trermat i 
Houston © i ! 
Mar in s4 s4 Si “4 
Merch. & f Sil, A L) 
Northerr ( tra ~ Sly RN, . 
Pent i is 6s r 
Se oard A A It, 
Un. R & 2 - 
{ S. Stee . S . . 
Wa ind O. & ¢ , . 7 
vi t 5 
Adal I is, ‘4 TI < ‘ 
Adam Icx. 4s ’ s ites ' 
Ar'del L. & ¢ tie. ‘ ” ‘ 
At. [ 4 St} gR5 8 
B.&S Pr &( 4 wily Ce TH 5" 
Palt. Ele« 4 - % 
Balt Tra i" ‘ ‘ ; “ 
Chi. R ist 9 Tr , ’ 
Ch Cit t ’ ’ me 
City of | t 4 t “4 i 
City 4 4, a ' i t's 4 
City of B. 4 ) { 4 “4 
City o i ‘ 
61, S. 1 i, ’ 4 , 
( of Bal 4 
61, B. D HW, Mt, 1", rat, 
City of Balt. 4 wo 4 ” 4 
Con. Coal Ref.4 { Mi ’ 
Cons Coal 6 it» OT, om “a 
Consol ( 4 q “5, 
Con. Powe 4 KS Ss RN, re 
Da\ on { el i fs ws ree ; - 
Elkhorn Fuel "4 "4 a “ 
Fair. & Clks.tr 1) 1¢M> 10 on 
Fairmont ¢ al oo “" ow ” ’ 
Ga. & Ala ! O17, Wit, 11%, 
Ga. Pacific | ly! LOT WT, 107, 
Ga. So. & Fla s,1 V', 1W WwW 
Ga., Car. & N. Ss. ior a ! 
Maryland } nN 14 rs w 
Mt \ Woodhbur 
Cotton [> ! 
New ©O MA i 4 r 4 
Norf. R & " 7 47 r 
Richmond-\ ‘ '™ mete y 
Sea A. 1 \ & 
Berm 1 R15, S15, x5, . 
Som. CC. ¢ > wee me, ry 
( R. & I t 4 s & RY x ‘ 
U. R.'& E is. 62% 62% GD 1% 
U Rys.&. i ote ™ ow im 
| R. & I i oe Stil S ‘ 
U. R.& | s7 ST s 
Bost 
20StON 
ING 
\dven : ‘ 
Ahm <c anh L 
Alasku i og * 
-Alaska Gold rt ie 
Allouez { ) { ? 
Amalgamat 
Americ y Lier ‘ ‘ 
Arizona (% A { 
Anaconda 
Bonan 
Butte & ‘ : 
Butte & , i, ts { 1 
Cali t & \ ‘ | 
Calume 1 ton “ 
Centenn 1 S 17 
Chino 
Copper Ra 
Daly-\ A 
Fast I t ’ ; Sly " 
+, " 
6 ‘ I, 4 
n ” 4 ed, ‘ 
1 ' 
, Is*, 1s s 
! ‘ 
‘ ' 44 ‘ 
Isle Cre ’ ST", Qi; % 
Isle Roya ) ' 
-Kerr Lake ”, a { A 
Keewenaw Ey ‘ 
Lake Copp ; 6%, . 








INVEST YOUR MONEY 80 


THAT 


iT WILI 


YIELD 


FIVE (5) PER CENT. 


with every assurance of perfect safety. 


ilars, address 


or part 


Manufacturers’ Commercial Co. 


299 BROADWAY, NEW YOR 
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ALIST 


on Other 


trai 
tric 
p 
& W pi 
ii. & H 
a 
& la 
na 
me > , 
! CEL 
‘ ’ n 


& L. p 
S. pf 
wi 
} 
tel 

x 
,° 
7 { 
41 


=) I 
’ 4 
l 
4 my 
ll. 6 
tis, 2 
{ 





Week Ended February 6 











Ve 
Last. Ch’ge 
‘ i", 4 
‘ 4 
4%, 
S aaa ‘4 
a mo . 
- ‘ 
| / 
] 1t 
vl 71 
4 we i 
14 14 - 5 
i! 
15% 17 
my 
17% v4 ‘ 
10 10 2 
27 27 
1 l s 
db 1" 
~ = i 
ya} vs an 
a “4 
’ 4 1 
ty fg % 
~ ey + 
- Le 
1 
1%, 1%, 
; Hie, ‘ 
az is 
im lime 1 
4 oy ” 
ee oe 
ols 4 1! 
4 | 14 
+} i} 
i i l 
4 Say ’ 
148 148). 
" yw? ‘ 
la An, ‘ 
*™) ™” 
LIS?,) Lis? *s 
28 2§! 
US 111 1 
iol, 71 1 
ws v 
A 4" 
a1 9 a 
24! 24! 
> ° 
17 17% 
Ww 12%, 614 
LAD 111 
Ie nt, s 
7 78 1 
tu Gl { 
1) 1 2% 
‘ 9 1 
es oS 
Lim mM 
‘My wn 
141 141 l 
ln 120 
S1 S22 1! 
1 “1 i 
1 
17! Tu 1 
141 141 4 
12 1 
714 7 
' 4 4 
< ’ 
was 4 ‘ 
It i] 
v4, A 
2st, 2 4 
S 44 
i “4 1 
‘ 
‘ iM 
SA'y SAT, . 
' Onn; 4 
ro) oi 1 
oy an 
ler linet, 
’ 
Mie ny 
LOO’, 100 
1, 1 ‘ 
74 74 
% 
ONS Os 
lin line 
an a5 
1 ( 
O4', om, % 
uM _ A 

















New York, Monday, February 8, 1915 


Markets 


Onn 


1,000 





000 
1m 
4 (ne 
“oo 
9.000 
Con 
One 
5000 
15.000 
5000 
9.000 
5.0000 


14,500 


Chicago 











: & OO > To, 
I 70% i} 
neé 10 ' 1 
f S¢ 2 wt 2 2 
P Ser 
ry Se 4 ~ ~ 
. & Tra 2th 
E-:diso Lz 
Prod ' 9 
& « ) Ss - SS 
iM ’ S 
irichn ¢ 2 A 2 
»chalt r & 
I Tea , 
B ! 62 6 fi 
( R & Light 2 ) 
Cc. R & 1 of. 45 $ 
me i Lig 
, Ward 112%, 11 lj 
Bis¢ t 12 iv ’ 
4 Carb 1 I 2 
Carb Pp Ino ! Liaw 
Ga 119 110 118 
slic Servic 77 7 i 
’ Se r rf a7 7 wt 
ake oO 20 pss |) 250 
ike Oat p 104 104 ot 
Roe ck OD 21 202 
Roe. pi » L4 iv 
War. S 1. 45°3, 50 4h 
t & Co 108 108 LOS 
Carbide 157%, 16 157 
5. &S l Sl, j x 
Bo) DS 
oO 4 | 7 , ’ 
City Ry s HS, O84 98 
R 1S G7 OT ” 
R > A 1) iM 0 
Rys. is, B 75! 75 75 
icago Tel Ss 1007, «100 ; 100 
) IS on Os 1017, 102 101 
102 102 
77 77 
SH 6 
v2 42 
Loo LOO 
Su RO 
Sa RS 
947, 94 





I 1G 1G 1 

il. Copper Doig 3 : 
Geet Suga s 5% S 
26.1 951, 95% 95 
Rai i of. 10K 1 100 
in €an Hy dat) Oy 
( oO N ] 1! 0 100 
iw Loce 27. 273 80 
i Lo ee 1 99 
& Ohio ou Gu 69 


) c |} 4) “ “4 
Dria te : + : 4] 
Steel un 7 7 
! Iro 1 { 1 
1 ) 7 7 
7 i 
S Ba 48 17 
1 Asphal 0” 0 ) 
4 t tb. i 6 
Powde aD ) ) 
é YY. l 
| I rth ' ; 
‘ ot N \ =~ - 
e Tel 1 
tone Ts ‘ 615, 
. ~4 m4 
7 4 i 
i t 7 ri 
\ i f GS ( 
. oS 
Sel i { 4 
I i 2 , 
‘ ai 
‘ & Q 


lvania 
Sa “> “> ‘y 
Elec 
iely i Co 
a. | Tra 0 ! 10 
I T) Ww Ww 
1 ia is is 78 
jing i i 7 
I Sug 
i Belr ; | 
' . - 
ul ! i i 6 
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75! : 
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‘a 
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s 3 
1007, 
So 
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4 hae | 
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61°, 
4 ‘ ‘ 
S 4 
67 
‘ 
4 
10 
S . 
"> 
- " 
1” 
is 
‘ ‘ 
: 
6 








ALBERT B. KING & CO.., Inc. 
Makers of Bonds for 28 Years 


206 Eroadway. 


Consult us before ordering. 
Quality and service guaranteed. 


(Tel. Cort. 894.) 





New York. 




















Monday, February §, 





New York, 1915 








Transactions on 
Other Markets 








Coel wo “ 4 


5.. Westmorel'd 
J. & Seash 






















December Compared with Same Month in 1913 
Gross—— Net 

Change. ‘a 
402 


$125,4 
564,141 











(kange. 
$37,975. . 


687,660... 


Amoont. 
$80,752 — 
2,915,838 


Amesrt. 
$384,803 — 


9,201,638 + 


3,073,852 —- 556,626 997,461 — 319,084....Atlantic Coast Line.......... 
6,674,075 — 1,378,898 1,821,572 — 287,465....Baltimore & Ohio........2.0. 
3,588,975 — 357,979 727,716 109,154....Boston & Maine....... sons 
7,443,962 — 4,370,36: 2,199,524 — 2,067,297....Canadian Pacific ......ee.s. 
1,102,462 — 313,425 299,404 — 142,990....Central of Georgia........... 


2,944,326 — 
2,936,241 — 
1,166,644 -+- 12,347 
429,151 + 172,552 
1,182,153 — 
474,032 — 
:282,242 — 
#¢,474,086 — 
),472,771 — 


754,247 — 


10,827 
277,895 


1,394,893 + 
831,851 — 
182,352 + 
2,622,459 
232,008 
$0,085 — 

1,826,485 — 


109,325... 


~] 


48,174... 
£14,998... 
£4,939... 
$2,150... 


84,567 
517,002 
238,620 

64,420 
219,179 
385,350 

1,082,278 

63,904 
159,61! 
585,28 

40,800 

86,710 

71,983 


~] 


1,547,457 — 
409,320 — 
159,352 — 
430,405 


1,534,669 - 


319,004 
115,366... 
18,135... 





4,595,679 — 
206,985 — 
414,792 — 


37,674 — 
75,476 — $2,028... 
1,176,345 — 208,411... 
101,416 $165,902... 
58,425... 


6,255,472 — 
£07,965 + 
839,411 — 

3,210,874 — 

4,136,922 — 


237,587 
478,756 — 


830,654 — 253,140... 


797,004 — 101,450 69,997 — 101,100.... 

$72,770 - 66,237 252,538 47,693.... 
4,740,650 — 357,85 $33,588 - 338,733 

$78,749 — 272,216 284,455 13,934. 
2,931,064 269,663 874,168 505,139... 
1,332,966 — 120,153 492,029 100,535. . 


844,405 — 283,290 £4,268 — 
7,612,567 — 590,511 485,003 — 
2,520,127 4,148,882 
478,18: 1,063,267 — 
103,214 14,206... 
2,021,489 — 750,987 $72,732 - 191,135... 
4,679,791 — 1,198,467 1,711,591 — 486,340... 
14,366,256 — 2,307,317 1,571,748 — 1,206,872... 
3,551,308 — 1,117,35: 168,242 — 310,295. 
25,991,729 — 4,408,995 2,800,561 — 1,771,106... 
3,745,437 — 586,185 051,980 - 337,159. ... 
6,888,718 225,6 960,402 —  246,147.... 
4,364,464 — 214,103 939,668 
2,497,925 — 836,317 564,890 — 
883,387 — 49,649 — 
845,153 — 
$9,997,195 — 
; 5,284,248 — 
1,654,739 — 
7,041,701 — 
2,286,391 — 215,791 
640,838 — 35,41) 
1,164,458 — 325,175 
*Year 1914. Deficit in 19°4 


_ 


21,602,535 — 664,628. ... 
6,015,071 — 


673,108 — 595 


-_ 


_ 


53,941 
262,406... 
171,183... 
383,745... 
750,945... 

$1,240.. 
259,5076.... 

39,401... 

71,596... 


279,038. .. 


299,276 
488,602 499,092 — 
1,256,318 2,488,339 — 
1,318,94- 1,258,003 — 
258,690 381,892 — 
414,875 2,448,624 
274,102 — 
129,879 
445,903 — 
. $04,486. 








ida 


118,782. ... 


69,573... .C] 


175,925....C 


16,287. .<. 


116,088. ... 


120,980... 


37,655....! 


$8,449....5 





$16,000..Am. Gas & El. Ss. 8514 & Si’, f 1,060 
3,300..4. G. & FE. 5s, sm. 542 85% 85% 0 
4,.000..Baldwin Loco O1% 12, 191%, s $OTL OST 
1,000..Beth. Stee! 6s.....11614 1167, 116°, 116% 
10,000..Beth. Steel ref. 5s. 87% 87% 87% 87 
3,100..City 4s, °41, coup.100', 1005, 16 1)" 
16,000..El. & P. 4s, ctfs.. 77% is ig ‘Ss - 
100..EL & P.4s,ctfs,sm. 81 81 &1 S 
100). Cen Asph. deb. 5s 98&'4 98), ¥si2 VSl.g 
44,000. .Interst. Rys. 48.. 9814 393, O84 Sig 15 Sales 
1,000. Jeff., F. & C. 48.. Ws Wig Ws Og 
~,04..Keystone Telp. os. 9115 9155, G4 195 19. 
1,000..L. V. cone. 414s. 7% 97°4 97% ST" OH. .f 
4,00)..L. V. gen. con. 4s. 8715 8744 8719 8775 USO. «4 
26,0%..L. Nav. con. 4 9914 + $8", Sg "9 


December 


Alabame 


.Atchison, Topeke & Santa Fe. 


A hicago, 


.Chi., M 


povuinny & 


Chi., 


Cin., N. 
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+‘ 


One: . BR gh. Low. Last. ¢ £e > é 
Val. « Pos...104’2 Wt, 1046's 104%, | 
. V. Tran. ref. 3s 89 S9 &o K9 j } 


102 


Pittsburgh 





Gross and 


Rrilrond. Grose 
Amoovnt, Change. P. ¢ 
Great Southern..... $2,445,796 $405,079 


61,101,053 

15,007,498 — 
47,138,435 

24,603,695 - 1,236, 
55,938,125 - 
6,333,382 — - 1,322,058 
16,870,326 
19,519,486 
7,546,618 - 423,339 


49,794,215 





| 
! 
e | 
Oper. High. Low. Lesi. C!’ge. | 
mn. W. « pf.212 = 112 Ee 8&3 1 
Sewer Pipe 172 1814 17% 1814 | (en 
' 
ol. Gas & + 2%, 11 if r. | 0 
ble Steel ... 1214 13 12'4 13 1“ | 
‘rucible Stee Pf.. 78 79% 78 79 2 | $ . 


Net Earnings 


Earnings July 1 to De« 








3,194,776 
2,446,354 
6,518,410 
181 


19.348.036 


1,700,907 


Chicago Great Western...... - 7,385,414 196,875 

Ind. & Louisville. 3,407,416 - 276,978 

+, oS. eer 48,790,069 1.583.886 
Northwestern..... 43,499,025 - 1.980.773 d 

St. P., M. & Omah 9,595,055 - 174,805 

©, & Texas PRC...4.: 4,762,694 9,465 

.Colorado & Southern......... 7,678,844 66,081 

s.r ee ee 40,280,076 630,605 


Great 


.Ga. Southern & Florida...... 


. Hocking 


Illinois 


t. & Great Northern....... ‘ 


. Kans <s 


Pennsylvania 


. Pennsylvania 


Union Pacific 
. Wabash 
. Western Maryland ...esccees 
Yazoo & 


Lehigh Valley 


Valley 


City Southern........ 


Company 


Mics. Valle 6,05 


1,192,205 — 15 
3,099,651 — 
32,623,884 — 2,033,682 
4,823,456 
5,288,576 
22,117,027 


49,026,080 — 
15,273,342 — 1,418,834 — § 
4,200,197 — 


6,967 


742,948 


784,828 
140,768 


013,897 


Louisville & Nashville....... 26,844,279 4,890,046 
Maine Central ............. 5,910,392 - 243,277 
ae 7 ae ee 0,316,892 292,215 
Missouri Pacific. 1,228,166 - 887,814 
me | ee rer 5,640,764 1,045,994 
Mo., Kansas & Texas........ 17,202,212 278,360 
. P. & Sault Ste. Mai 10,334,110 596,854 
Nash., Chatt. & St. Louis..... 5,664,900 £59,141 
mew York Conteal, oiciscisices 95,559,818 — 8,535,706 . 
New York Central System. ..*272,212,537 — 50,059,297 
N. ¥., N. B..@& Hartford. .....:. 33,095,293 — 2,458,832 
N. Y., Ontario & Western.... 4,939,605 + 46,897 
Norfolk & Western.......... 21,446,398 — 2,053,406 g 
.Northern Pacific 35,579,876 — 4.588 840 


eT hey * 187,298,752 — 17,849,492 


54,898,670 — 11, 


178,070 


.Pennsylvania System ....... *3 a 095 — 37,823,5¢ 
Philadelphia & Reading....... 24,225,085 -—— 2,361,883 < 


Rock Island Lines......... oa 38,237,698 1,740,399 
St. L. & San Francisco..... -- 21,340,176 — 1,522,465 
.St. L., Iron M. & Southern.... 158,099,344 — 1,607,864 
.St. L. Southwestern.......... 5,633,616 - 1,313,228 
Seaboard Air Line...... cocoe 10,370,194 - 1,954,207 
.Southern Pacific ..... cocccce 67,495,082 $25,089 8 
-Southern Railway .....ee0++- 32,165,576 —- 4,216,463 
.Texas & Pacific...... cocccee 9808563 - 656,264 


2,948,708 


110,347 


2,330 —° 70). 472 —10 


4 120 
’ 
tue ‘ 






Latest Earnings of Important Railroads 


1913 


to h Same, 
Ctao 
( harge. 

$195,102 


2,708,423 
1,689,197 
1,274,681 
9,827 
577,860 
8,120 
$77,646 


302,407 


199,251 


007,713 


39,290 
65,748 
557,517 
244.960 
50,444 


470,465 


202,71) 
31,776 
435,605 
1,639,857 
, 983.068 


104,800 


101,24) 
165 ); 25 7) 
271,673 
003,666 
190,668 


240.290 


4. 

Pr. Cc. 
3 
15.9 


iy By | 
28.5 
5.4 


1 € 
1§ 
17.2 


48 
A ¢ 
13.4 
3] 
1O.S 
Qe 
> 
69 
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Industrials 


—Wee Range - } | 
Saics Higt Low La ( f 
2 0, 7 ‘ rob 1 1 q | 
we t 4 | ‘ 1 4 | 
| 
Om. F Poa 2 2 
SO). . Fleetr Bou ; } 
f Houston Oil 1 . 
1. Te Rub. t r i 
{my ix l sprit f i ‘ i) } 
40. Na Clo & 
Lol N Cl & } 
S70. .N. Y lrar i ( 4 : 
11.8% Fr & Heg. ¢ ny ‘ 
1,82 Sterl G , | 
| 
on S irt Wa 4 " | 
} 
200. Tol o 1 i zi ‘ | 
1”. .To Pro j of ‘ } 
10, 1 ( er “ | 
| 
"i | ‘ i | 
4 ’ ’ { ' 
60,000..Un. Profit § r 
pnt 1 ve i . | 
5h i ! A 4 
Standard Ol Subsidiaries | 
' 
620 Anal oO i ‘ } 
2..A r I | 
Borne 3 ‘ | 
11..B e Lips 
1. .Che r. N 
6. .Contir 1 ¢ 2 
Db. .Cre ‘ | 
: | 
1..Eu i | | 
} 
Be 8 len ~ l 
Ith. | I ‘ 
I Indiana [I 


DIVIDEND CHANGES 


Same Increases and Resumptions as Vell 
as Initial Payments in a Period 
Noted Chiefly for Reduciions 


INCE Jan. 1 fort two iilroad and 





trial corporations have announced dividend 
change There were ne reductio Janua 
and the same number of dividends were passed. 
The most conspicuous amo e latter v the | 
dividend on United States Steel c ic 
was dropped after the rate had be reduced it 
y > cent to D j 


the previous quarter from 1 } 
cent. 
Three companies increased idend 4) 





uary, four restored dividends, I dere é 
payments, four declared disbursements i ‘rip, 
and one concern voted dividends « com 
preferred stocks for the first time 
Thus far in February three corporations have | 
increased their dividend di io d ( 
have made reduction Payme ha € | 
stored on the stocks of two conce and one com- | 
pany in each case has omitted payment, d ed | 
an extra payment, and paid a dividend for the 
first time. This is the record Jan 1 | 


this month to date 
JANE 


fo: 


Amy 


- 




















Sales 


Ala. G So. | t » 2 ° | 
At.. T. & S. F.1 Q I a 2 j ( & 
Balt. & O i } I 
Do pf ” | | 
Bellefonte ¢ 0 
Do p P 0 1 I 
Buff., R. & P } ’ I 
Do pf Ss | ‘ | 
M.& 5 I Ma ‘ 0 | 
Do pf , § ’ yal . | ; 
( St .. Im { 
, ¢ nm. d& ft s , l Pau A t 
Clev: & Pitt | ! 
reg. gtd , QM T) ) 
Do sp j 1 Q Ma ' _ P 
Cr. Crk. Cent..1 Q M ‘ ! I x 
Do pl 1 Q M *j ) | 
Del. & Hudson.24% Q 1 2 *Kel “¢ BANI 
G. Bay & West.5 A |} Rg ¢ t , , 
lil. Centra PM | 1 *Fet 8 | s I 
Loui & Nash.2 S Feb. 10 Jar N) INDUSIRIAI . 
Norf. & West..1%5 Q Mar ’ b. 27 | 
Norf. & W. pf..1 Q Feb. 19 Jan. 30 | A ka 1 
Pennsyivania 1 @ Feb. 27 °3 | } vina ) 
Reading Co 2 @® Feb. 11 *Ja 0 | Am. Chiele 1 
Reading Ist pf.1 Q Mar.1! *] | Ar if h. 5 1%) 
L., Clint. & B..1% b's Ww Ja “Op Am. La lI FI} 
Am. M. & Fdy.5 
STREET RAII AYS An Radiato i 
Am. Rys. pf....1% Q Feb. 1 | 71) Vo pi 1%, 
Boston Ele, it, Q I | } 6 = Se we E 
Brazilian T D, a “in 
atid din : - 2 Am. Soda Foun.11 
= oe — Am Vobacce we 
Do pf 1 
* Am. Util. pt 1%, 
Wechsler & Mills, Bet: Steet pt. as 
Bd. & Mtg. G..4 
Public Accountants and Auditors, wi Eo 
ici P Burns Bros 1% 
Efficiency Engineers, Duties te. 
Waynesboro, Pa. 42 Breadway, New York. Cambria Steel.71% 


Telephone Broad 1254. Can. Cement 


©COLOLLL OL LL 


~~ r+. 


£ 


*#LELE 


Transactions on the New York Curb 
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Week Ended Februa 


—Veek’ 


Hig 


Mining 


ANNALIST 


ry 6 
s Range.— Ne 
Low L Ch'ge 
; 34 1 
wn nm 1 
Ly 130 7 
14 14 
15 iss ry 
145 1 
: = 1 
ory O0 a 
on 295 1 
145 +45 
TO TO “ 
) 401 
1 14 
Io 4 a] 
v2 fz 
| 
7" 
j 
j 
‘ 4 
a 7 
! 
I | 
rcent, | 
i | 
| 
| 
' 
' 
»8 cen 
‘ ! 
li-u | 
i i 
x 
‘ 
| 
t | 
11, ' 
} 
t 





CELLANEOUS 
ej i Mw 
"Ja “ 
1 Feb l 
Feb Feb. 1 
eb le Jar 0 
M 31 Mar, 22 
Feb. 15 Feb 8 
eb. 1 Feb 1 
Mar. 15 Feb. 24 
lu 1 Feb. 11 
Feb, 15 Feb 1 } 
Ma i Feb. 13 | Mobile Elec. pf.1 
Apr l Feb. 13 Mont Lt., HH. 
Feb. 10 *Jan. 30 & P.. iedioained 
Ap 1 Mar. 16 Nat. Carbon pf 
Feb. 15 Feb. 8 Nat. Lead pt.. 
Feb. 1 Feb 1 Nat. Refining... 
Mar. 1 Feb. 20 Niles-B.-P. pf.. 
Feb, 15 Feb 1 No. American.. 
Mar. 1 *Feb. 15 Ohio Cities Gas. 
Feb. 15 *Jan. 30 Penmans, Ltd 
Feb. 16 Jan. 30 Peop. GL. & C.2 
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-Wwe Range.— Net 
Sales High. Lo I Ch’se. 
a . 4 " , 
’ i i ‘ . 
' Ie ( 
”w | ¢ 
1/ 4 4 4 3 
iT Con 
S l 
Dat 4 j 
’ ii 
g M ( 
Time t | 
’ . § r-Lea 
= ‘ahd $ 
~ 1 r 4 ¢ ; 
” I o - 
rs t. of N t 3 
. rosa 4 
oo 1 | 
1 ‘ 
Bonds 
& \ , Py l 
C. Gs, 1915. .101 101 0! 
‘ ts ole “ 10 Ww 
- "I { 1: Th) 
4 Ww 105 104 (4 
2 " { l 4 4 
‘ r ( Ip < t n ) yn 
( i y 4 
EXTRA Vil NDS 
( 1 Co nm 7 ( 
‘ t > 
) in 
N ( Co 4 ) o 
S ‘ , “ i 
mT ‘ 
Ca st l', p ri 
P 1 Company co 10 
ii] a 246 per { 
FEBRUARY 
INCREASES 
Compan _ 4 
‘ 
ic mos Bo ( f 
1 it 
‘ i ing ¢ 6 S r 1 
RED! rie 
r x I! tr > i 4 L 
num 
( irfiel (‘oa ( t 
) cent. pe 1 I 
{ Mia P< ri 
num 
OMITTED 
i rl 
RESTOE 
*} Compa ct t I 
IN \ 
i r I i 
i 
Pra. Oi ( I 
» ’ Pratt & W Q Fe 
’ P. Steel Ca ._  & l 34 i 
Proc. & G t Q@ Feb. 1 
° 0 Puil iT Co Q Fe > J TD 
0 Quaker Oat Q Fe 27 k 
7 Sears R. & ( 1 @ Feb. 1 la 
-7 Silversmiths ¢ l Q Feb. 1 I $ 
) So. Cal. E l Q Feb. 1 J 
: So. Pipe L Q Mar I 
. ; St. Oil (Ca r Q M 2 
1 ! ~3 St. Oil (Ind. Feb. 27 I 
= A ) St. Oil (Kan Feb. 27 f 
St. Oil (N.Y Mar. 1 I 
Ma ) Stewart M be ZU Fe 
I ) ’ Studeb,. Co p 1 Q Ma I I 
*Feb. 20 Un.-Am. Cigar.1 Feb. 1 Ja 
Ja 0 Do pf I% @ Feb. 15 Jat 
lz u 5 Un. C. S. of 1 Q I I5 F 
i LO U. S. Steel | Q Feb. 2 i 
Vhite (J.G.) ] 
*t 8 pf ; Q Mar I 
ad 8 White (.G M 
1D nf 4 Q [ 
: Woo ort 
Io D V Co Qo M } s 
*Holders of 1 
’ Es g -In , ' a di ibu of 
] OF 7 | the stock of rairie |} Line Co 
2— «Ja 30 | pany on the b fi%s ) 
! Fe 13 j latte for ena ire Prairie Oil & 
27 F's ID } Gas Co. sto 
27 *Fe 1 } 
1 Feb.15 | = 
15 Jat 30 
is Jan. 2% | GOVERNMENT 
iD Jan. 26 
1s Feb. 19 INFORMATIO 
Ss *Feh 1 
1s Feb. 6. } We Specialize Upon News of Congressional 
1 M 18 and Executive Action in Washington A‘ . 
Bia t ing Busir ests Efficient—Reliabie. 
‘ +s | Bureau of and Financial tnfermatieon 
pi Feb. 5 | (CHAS. E. KERN, Manager.) 
= Jan, 2 30i-2 Riggs Buliding, Washingten, DB. G 
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INDUST RIAL, MISCELLANEOUS 


Continued from Page 121 








1914 1913. 
Preferred dividends 367,500 458,500 
Deficit Sy Cae oe 433,208 *913,153 
Common dividends 159,000 
a erere *754,153 





Previous surplus 1,440,266 


Tota! surplus 1,632,269 2,194,419 
*Net. Surplus. 

Canada Cement Company, Ltd. 
Profits and disbursement ] t yvear ind he ear 


before were: 


1914. 





Net profits ‘ $1,517,059 
Bond interest 459,068 
Balance aa ene 1,057,991 
Preferred dividend b 
ee aie ee ° 
Previous surplus ...... rs eneaw ie 

OGG GUFOTEUE oo és ccc ‘ 1,: 





Chicago Pneumatic Tool Company 


Earnings for the year 1914 compare witl ose 
the previous year as follows 
1914 
Profits $655,104 
All charges 480,898 
Balance Pe 174,206 
Dividends 257,951 





Deficit 


Previous surplus 


4 or 
1,801,359 


2,249,103 


Total surplus 2,165,358 2,249,104 
Consolidated Coal Company 
After deducting charge the company surplus for 
1914 was $2,007,000, and the payment of dividends, 
amounting to $1,500,000, lef balance of $507,000. \ 
rumor in circulation last wee ad it that John D 
Rockefeller has secured control of the company 
Continental Can Company 
After all deductions, earnings for the year 1914 were 
equal to 10.68 per cent. on $8,000,000 common stock. The 
company’s report of income f the year ended Dec. 351, 
1914, compares with that for the thirteen months ended 
Dec. 31, 1915, as follows 
Year Ended 13 Mos. End. 
D 31, ’°14. Dec. 31, °15. 


Net STSS,016 


teserve 


139,424 
116,819 


earnings 
tor 


dividends 


depreciatior 


397,688 


Preferred 


0,528 





Surplus 


H. B. Claflin Corporation 











John C. Wood has been elected Treasurer of the new 
organization. Notice is een sent to noteholders and 
other creditors who assented to plan of reorganization 
that a cash dividend of 15 per cent. will be paid Feb. 17. 
Non-assenting creditor will receive 29 p ent of 
approved claims. 

Guggenheim Exploration Company 

Net income for the year 1914 amounted to $5,358 

equal to 16.27 per cent ) he company's outstanding 
| ° 


capital stock, and the surplus I ounted 


to $24,972,000, 





an increase ove 19 








Heme Life Insurance Company 

The fifty-fifth annu port of the shows 
an increase in assets of $1,500,000 and they now 
amount to $350,651,248.70 Che unt paid in 1914 to 
living policy holder é rie was $3,100,- 
DOT 42. Loans to poli é ere $5,262,815 
International Harvester Company f New Jers ) 

According to a state ‘ oO by President 
McCormick wee € t ipany for the 
year 1914 were approxin yn $40,000,000 
common stock Bills }¥ Y t da $4,800,000, 
and cash on hand eas $4,500,000 durir the € 


International Navigation Company 


Owing to reduc nce ‘ bre: of the 
war, this compa! i I re) e International 
Mercantile Marine ¢ I the i nual 
interest on its $17,882,006 mortgage 5 per z 
bonds. Bond iders ri é » look 
iite the interest 











California Exposition 


Washington - Sunset Route 





Washington New Orleans Los Angeles 
San Diego San Francisco 


SEE SAN DIEGO FIRST 


With its Unique Exposi- 
tion Covering 618 Acres 


Then, on to San Francisco, and the 


PANAMA-PACIFIC EXPOSITION 


The Laroes of World's Fairs, Covering an Area of 635 Acres, 
On the Palisades of the Pacific, Overlooking Gelden Gate. 





Travel in Comfort, on the 


NEW YORK-NEW ORLEANS LIMITED 


and the 
(Every day no extra fare.) 
Personal Conductors 
Daily Tourist Sleeping Cars Without Change 
For literature and further information apply to 


Washington-Sunset Route ottices: {73;°S, 43? Bose 


in the year 














Julius Ka 
Karr 





yser & Co, 












































































ngs for the ye ended Dec. 31, last, compared 
with the previous year, were as follows 
1914. 1913. 
Net profits ...... $1 250,870 $1,203,828 
First preferred dividend (7%) 180,250 190,750 
Second preferred dividend (7%).. 48,650 18,650 
Pot preferred « dends 228,900) 239,40) 
Balance for « or 1,021,970 964,428 
Common d de (GO) A 360 000 260 C00 
Balan -_ 661,970 604,428 
\ppro. for red fd. st« 157,930 158,492 
Surplus F 504,040 145,936 
Previous rplu S02 267 196,531 
Total surplus ; , 1,206,507 S02, 467 
t+ * © 
Montgomery Ward & Co. 
it ympany ma:es the following report for the eal 
ended D 1, last, compared with the preceding year 
1914. 
Sales $41,042,486 
Net pi s é ir and 
operatil expenses, including 
de preciatio 2,010,099 
Preterr d dend 250,000 
Surplus : $1,660,093 $1 1,676 
The bali lee Le +1, last. follows 
Land and build 
Mach nd ¢ pment 
( ! . 
\ our ! if . . 
Notes eivab ‘ 9455, 
Inve its 181,799 
in 7,091,916 
Deferres ges 57 S60 
| ‘ $17,766,996 $16,623,225 
Li il 
AC Ss payable $1,818,071 $1,705, 164 
Note p ible DOO OO 100M) 
Ress fo ted 1 s 35,011 
Preferred ti 5 OOO O00 5.000, 000 
( nn SOCK .ccr cone ccace 8,18G6,: S, 186,396 
Und ‘ p s 2,227 1,531,6 
$17,766,096 $16,625,255 
National Cloak and Suit Company 
or vear ended De 31, 1914, the comp: ¢ 
é ing were $1,005,196, and the urplus rp 
of pref ed d dends w $828,196, 
Nevada Consolidated Copper Company 
rhe par has sued its report for the r 
ended D 31, 1914, which compares 
1914. 1913, 
a 370,847 $1,213,949 
Di le 749,796 749,796 
D r , 378,949 "404,153 
Depr eptoe pl TH,502 
Oo extir $0,460 
Dey & ti 
Ly 196,001 
* 
Sears, Roebuck & Co, 
Jar ule ounted to S7,! she 1 incre 
$102,7¢ 2.10 pe! ent., compared with J i 1914 
+ » 
Tobacco Products Con 
\ le ne of S90 a are nt omme s 
oO rred iy when pe of 
200 s fered or ld $70 
United Clear Manufacturers 
\ ! r \ T I ent ol a) I) a 
! uv follow 
1914. 11 1912 
G $3. 766 705,824 
xX} 2 050 526 l SS? JST 
é 1, 14M} 132% ys 
i ‘ 010 
i ss itt 1 
In 114.020 » 
Um) “0 
724,160 iis 
Te ‘ 1.3A8.7S80 1,127.70 
1 $80,636 4045 S45 
ad i pe p 
‘ 1,204,796 ‘ l ‘ , 
18,104,000 ' 4 
pe T ‘ 
United States tndustrial Aleohol Company 
he report for he ear ended I 4 t 
\ 1914. 19 
Ir ( i es $1,069,601 WG, 774 
Re 1 1d 171,674 
Ir ir ] é 115.203 
\ il expense 129,271 
116.55 
I 5 
Py rred é 
Bal t 233,26. 
Re No. 29 
ji 15, 1914 
Purp . 
Pr u rplus . 
lo r 2 156,965 
* * 
Utah Copper Company 
Report of the company for the De 2. 
sid mpares s 
Milling profit.. 
Rents & 
Nev. Con. div 
Bing.& Garf.Ry. divs. 175,000 


Total 
Dividends 


Defic 


F. 
A 
and 


Net 


inc. 


*Surplus, 


comparative 


he 


sales 


year 


see 


se 


1,076,074 
1,218,368 


142,294 


* 


* 


statement 
before follows: 





W. Woolworth Company 


of 


1,187,760 


*1,569,830 


earnings 


1914. 


eevee ees -§69,619, 669 








for 


1 


102,452 
1,184,700 


82,248 


last year 
1915. 
$66,228,072 





1 SOO OO) 
661,11 
Prey } 917 1, 64,799 


5,025,917 


Markets 


follows: 


Grain and ¢ on 


Quotat 








More |] i Animals 





‘fect on the 
last fiftec 


per cent. 


n. 
»6 per cent. 
while lower 


thar l X neverthe le 


1.000) Ont On 


OO”) 


Octobe 718,000 


nsuran 


Life I ind in Canada 
There 00 of 


life insurar ce 


in force ir ile the amount in 

ing that there 
United States, the 
family is $932, 


of Canada, the 


Canada is $1,26¢ 


are 22,000,00 
1" 


amount e 


the 1 5¢ ie 


average 
while 
average 


pe! 
for 


is onl S7¢ 
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The Trend of Grain Prices 
Agriculture a ME —————— 
_ ; Lae ~ | Is July Sept Nov Jan Mar May July _Sept__Nov_Jan__ Mar__ May 


Improvement in the 
Cotton Situation 


Exports of the Staple Are Mounting to Rec- 
ord Figures and Natural Laws Are Doing 
What the Cotton Pool Could Not Do 


HERE is abundant evidence that the cotton 
T situation is gradually righting itself, a di 
some respects returning to a nermal One sign 
of that was seen last week in the announcement 
that the Cotton Loan Pool, the Ad: istration’s 


project, was to be 


$100.000,000 


first-aid-to-the-cotton-planter 


dissolved and that only $28,000 of the 





fund—something less than three ‘hundredths of 1 
per cent had been applied for This occasioned 
little surprise in the circumstance As long ago 
as the early part of November, whe e pool wa 
yet formed, THE ANNALIST stated editorially 
that the reasons for its organization were politi 
cal rather than financial—a view hel mar 
conversa with the sttuatio The results cer 
tainly stify this expression. There wee, in all, 
but seven applications to the Loan Committee, all 
from the State of Alabama. one being fo $10,000 
and six for $5,000 eac! » that the committee’ 
operatior esulted in a co derav 10 The 
cominittes expense vere ) stantial arge 
than the $840 realized under the © per ce guar 
antee i put up by the borrowe » cover e 
pense rat the money will be ed to them and 
the loss will probably be paid ‘ that 
made the disburseme 
FIRST SIGNS OF IMPROVEMENT 
The tatistical evidence whicn sae upovare 
that this relief measure would de ary b 
gan to appear about the middle of October. Whe 
war broke out, export xf cotto elltoa oO noth 
ing. In the first week of the new cotto ~ar the: 
amounted to less tha OUOU bale Great Britair 
took only 680 bales, France none at all, and Conti- 
nental Europe less than 2.000 for the fu nine 
weeks aft the conflict comn i, Fran tak- 
ings totaled o ly 5 bales. 
lo ome time expor emained 4 A omina 
figure, b yward the lutter purt of September 
the tigure while still ve ow a ompa 1 wit! 
norma in began gradua! ) eep highe 
Once arted, the export ovement gated pre 
tum, and ' the latter pa ot Uctove n p-trend 
wa very pronounced. Iror 81.817 ba l the 
week ended Oct. 25, po ved suddenly it 
the follo ng week to more iu 150,000, and, wit! 
only twe exceptions, the) ive remained above that 
figure eve since. Expo » Great Britain, 
France, oiner Continental Eu ope and otal e 
ports, a eported fron week to week by The 
Chror icle, are shown | ) accompan y abl 
Grea 
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Since Ang. |! 
This year 1,926,981 a 1972 464 4,128,071 
Last year 2,508,168 = &6R° in Seer §,529,95: 
Change 23.6 74 ; Wa 
A COMPARISON 
A week-by-week comparison, however, dees net 


begin to tell the story of the great improvement 
in the cotton export sttuation.: it is mote ‘cléarly 
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with figures for the preced- 


how! b) comparison 
ing year. Toward the latter part of 1914 the week- 
ly exports began to exceed those of the correspond- 


ing weeks a year before, and this has generally held 
‘e. In the f fir this 


totaled 1,616,306 bales, against 


true ever sink irst e weeks of 
year 
1,140,915 
of 4l 
established a new 


only once, the second week in December, 1912, being 


export 


bales the same period a year before, a 
gain 7 per cent. Exports last week almost 


record. They have been exceeded 











20,000 bales greater. The amount of cotton on 
shipboard, but not yet cleared, indicates that next 
week’s figures may establish a new record. The 
accompanying tuble gives a detailed comparison of 
exports in each of the first five weeks of 1915 
and 1915: 
Great Br a c 

Veek ied 1915 1914 1914. * 
Ju 14],480  YS.867 ee uy 

i ee tropes LTT ewer: 1, O67 27, V7 
put te cooccoces 162,087 74,704 ows WITS 
jan he ise anlaae $9,225 113,122 a or) TERE 

250,571 LOL SST 1S.G14 “Aig 
lota ja 1 72%,415 495,614 SS,410 LL Lee 
ontinent.- -"lotal.- 

W ended 1915 1914 1915. 1914 

an S 165,605 100, su1 443,613 EUS 
Jan. 1 159,638 158,045 23,645  wu7.s15 
FOR. ey cccccseséec O3,07" 724 265,615 

Jia Do cecceccesee 8260S 131,725 US4, 656 
Ho} On G11 85,104 982,729 wT 
To n Jan. | 796,572 SH,007 1,616,206 1,140,915 


Considering the almost complete paralysis of 
shipping and industry in the opening weeks of the 
war, and the fact that for a long time there was no 
ofticial market for cotten, the export figures for 
the cotten year to date are remarkably favorable. 
Great Britain took 781,237 bales, or 23.6 per cent. 
less than in the same period of the preceding year; 
takings of Continental Europe, other than France, 
decreased 37.5 per cént., and total exports declined 
If the rate of increase maintained 


36.9 per cent. 


iu the opehing weeks of this ‘year holds -through ° 


succeeding weeks the loss will be great reduced 
before the end of the cotton year. 

The price of cotton, too, has shown substantial 
improvement. With the closing of the cotten mar 


Kets oO 


31, 


New York markets ceased, and for many weeks 


July 


quotations on the New Orleans a 


only ones available were on the market at Augusta, 








Ga. For purposes of comparison, the closing price 
of middling upland spot cotton on that market on 
[‘riday of each week is presented in the following 
table: 
da Ce ‘ 

\ug. 14 Ww " 

MG TR, oi ccaeetees wy rv. 20 7 
AUS. BB...c.crcesnes 8}, Bisecveeetees 

Sep Reet ceeeeeeme 74 1) 4 

it: OO. ccae 7%, D 11 ’ 
Sep 1s S=, De LS 

Sept. Baicsccccecses S%s De 20 745 
oO 2 7°s De Si cenkagemes ry 

‘ ‘ 7, Ja Ds wereke des 7 

‘ 16 6% Jar EDs g0 os sesoes is 
ar = oe oF, Ja Bo cc ce eeeesece 3 

‘ 00 71g J ROU ees: B14 
No G ..o» 044 Web. a és sneekeenas oe 


The high price in the early part of August was 
probably due to the fact that the situation had not 
yet.developed sufficiently to establish a real mar 
ket, and the quotations were therefore for the 
part nominal, or at least represented only 
very small transactions in Aft 
that there was a sharp decline, in turn followed by 
a rise to the present level of above 8 cents. The 
price is considerably higher in New York than in 
Augusta, but freight charges, &e., account for that. 
The price seems to. be fairly stabilized on its pres- 
turning te 


most 


the new crop. e7 


ent basis, and has shown no sign of 


lower levels. 
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record prices in the grain and 


will be found em Page 151. 


week’s 
markets 
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